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Cily  of  Winnipeg 

Cold  5%  Bonds 

Hue  Aug  1,  1926 

'I  hc^c  lionds  arc  a  direct  obligation  of  the 
City  of  Winnipeg  at  large 

Price  to  yield  5.50 


Bonds  of  the 

Province  of  Oaebsc 


Tho  followinp:  Qiirbop  i 
and  ?%iinioipM I 
ff'w  j»olc(*tfon.s  from  o’lr 
attractive  list  of  offerin^^ 


ProTince  of  Quebec, 
niy  of  Quebec, 
fity  of  Montreal. 

Montreal  Protestant  Schools, 
C'tty  of  l.neliine. 

Towrn  of  l^evls. 

Town  of  Urumniondi ille. 


The  Extraordinary  Pressure  ot 
World-Demand  For  Steel  Products 
May  Automatically  Check  Disrup¬ 
tion  in  Labor  and  General  Business 
When  Shell  Orders  Cease — A  Basic 
Industry’  With  Many  Ramifications 


Quiet  Picking  ITp  of  Cheap  Stocks  By 
Big  Operators  is  Developing  a  Stif¬ 
fening  Tendency  Here — New  York 
May  Continue  to  Hesitate  On  Ac¬ 
count  of  War  Uncertainty— Local 
Feeling  is  Very  Good. 


To  Yiehl  5Cc  to  5h% 


Due  30th  June,  1942 


Bargain  hunters,  impressed  by  the  world 
wide  activities  of  the  steel  trade,  huvt  i-  m 
picking  up  several  grades  of  Canadian  .'Ni  ’ 
securities  during  the  past  few  weeks.  Cor- 
tainly,  the  steel  industry  in  ('anada  lu  vc  i 
looked  so  favorable  as  if  dors  to-da.\,  «nli 
the  capacity  booked  for  the  whole  of  ll'lT. 
and  in  some  cases  refusals  bcin.^  made  to 
take  business  for  1018.  It  is  a  most  extra¬ 
ordinary  situation,  which  is  lieinc  fiirilur 
intensified  hy  the  great  loss  of  sliiiui  ii.e. 
due  to  the  renewed  submarine  wartaie. 

The  future  of  the  Canadian  steel  indus¬ 
try,  immediately  following  the  declaration 
of  peace,  would  seem  to  he  more  reassuring 
as  the  situation  boeomos  iK'ttcr  iindf  rstood. 
It  is  becoming  evident  tliat  the  great  vorld- 
requiremenis  for  steel  following  the  w:ir,  b\ 
way  of  reeonstruetion  of  European  idani." 
and  shipbuilding,  may  be  the  one  great  l.opi 
for  after-the-war  trade  in  general. 

Ki'ieet  on  Labor  .''Itiiatioii.  I 


t'l  I'  New  York  market  was  closed  on 
i  liti)  .  da,'  for  Washington's  birthday.  It 
Had  exliinited  tlirmi.ghotil  the  week  a  con- 
tiiitianei'  of  ih-e  hesitancy  resnlling  from 
tlic  dul'iotis  position  of  the  American  nation 
in  the  imitier  of  peace  and  war.  'ITic  close 
on  \\  t'dnesdi'v,  however,  was  inclined  to  he 
SI  t  ong,  tind  indieafed  a  feeling  that  the 
eoiitingeneios  to  he  guarded  a.gaiiist  over  tho 
holida>  were  litillish  rather  than  tlio  re- 
\erse.  New  York,  in  fact,  lias  settled  down 
at  l•.'ngth  to  the  idea  that  there  may  be  an 
indefinite  eoniinuanec  of  the  present  diplo¬ 
matic  impasse,  and  tliat  l>y  the  time  a 
d'claralion  of  war  does  arrive  (if  ever)  it 
will  lia\e  no  force  as  a  Iwar  factor.  Im¬ 
pin' iiiient  in  till'  railway  congestion  and 
a  t  row'im  I'i'lief  that  tire  worst  was  known 
atioi’i  I  he  effeels  of  the  submarine  eam- 
lia.gn  ah-o  eontrilmted  to  (lie  firm  feeling  in 
Wall  Sire.  I. 

Til  Canadian  niaikets  dragged  along  list- 
os:  I;.-  tinder  tl..'  sliadow  of  \Yall  Street  nn- 
lil  ■fliiirsday,  when,  on  a  very  small  volume 
of  I  osin.  ss,  anil  without  any  ,\cw  York 
i|iioiat ions  to  guide  them,  they  sliow-?d  a 
di:tiiiii  itiff.ning  leiideney  affecting  the 
nio.'-l  spccii lal i\ e  stocks. 

Opcriitors  Salisl'ied. 

'I  lioiK  li  the  mark  'l  nia.\  not  be  aiding  in 
a  nianncr  to  satisfy  tho  small  sjteenlator. 
till  I'l:  i:s  no  doiilit  tliat  the  larger  t'peralors 
iiie  itioion-hly  satisfied  with  the  sltiialion, 
and  ail  laUiiig  advantage  of  a  tpik-t  period 
to  ali.-iii'li  slock,  while  there  ab^o  has  been  a 
\iiy  I  onsiilcrahle  idcking-iip  of  small  lots 
on  iii'csiiii' ni  tn  coniii,  wliicli,  after  all,  is 
|ii  rliaps  ilic  most  r(nssiiring  of  all  the  mar- 
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Friday .  4...V»  4/v>.a.»  1-2  ‘pr. 


THE  MILITIA  SERVICE  AND  WHAT  IS 
EXPECTED  AT  OTTAWA  REGARDING 
VOLUNTARYISM  OR  COMPULSION 
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Quebec  Bank. 


Iiniii'i'.ssioii  in  i\I(tnlroal  is  That  Xothiitfr  Tsloro  Drastic  Than  a  (icntlo 
Appeal  For  Becruits  I'or  Home  Strrice  Will  Do  Attomptod,  in  \\  hicli 
('a.’'0  tin.  .Militia  Will  .Ajrain  be  Suhjtctod  to  the  Kind  of  Di.'^criniin.itiYO 
J’lossiirc  \\  liich  Droko  Its  Back  Last  .Autumn  —  Whole  Businoss 
(’omnumit.Y  W  ciiild  I’rofor  That  Evci'y  Klijrible  .Man  Bo  ()bli”od  To 
])o  Somo  Traiiiinjy.  and  Thus  Givo  tho  Largo.st  I’ossiiilo  Numlior  lAir 
tho  Sjior  ial  \\  oi'k  To  fh'  Dono. 


WEEKLY  CLE AltlNCF 


ITir  Canadian  bank  rlc:«rinc«.  for  the 
show  a  general  inrnasr  ovrr  iI*-  ii -ur. 
potuliliK  week  of  IDIG  jind  :in  mir  u  n  m  . 
figures  for  the  same  iktioiI  m  IiM  «.  I  h 
to  the  gf'neral  rul<*  are  hrrindn.y  an<i  I’, 
which  eities  show  ac  small  d-  crca.f  \ 
with  1311),  though  each  ih  rmo  ti  liiidic  r  t|..i 
ing  |M>rio(l  of  1315.  In  e\(TV  olhei  itistan 
high,  amounting  »i*  th»*  cav#*  of  Mt  iUn  .il  f 
million  dollars,  or  nearly  fori  per  <•»  ni. 
eight  and  half  million  alollar  inc'-tasr  and 
almost  the  sami'  pmiHiriioM.  llu  loud  i 
thirty-five  million  dollars  oi  about  tw.  ni 
over  1310; 

131/  J!‘! 


.steel,  as  is  well  known,  is  a  liasic  iniiiis- 
tty.  atoiimi  wliich  are  thousanils  of  iiail. 
ramifirations,  ami  if  we  can  satisfy  imr- 
sdves  that  the  domestic  and  for-en-n  d. 
mand  for  our  steel  products  will  somewhat 
approximate  our  capacity  of  to-day,  ii  P'-'” 
would  not  require  a  great  siretdi  ttf  imacin-  by  ilic 
ation  to  b-lieve  that  this  steel  'rade  aitivii,'  tin  mm  li-talkcd-of  .Militia  .\i  l  and  its  en 
will  in  itself  check  the  exported  ilislm  ation  i,ii',  ,inent 
of  latior  and  iiplKaval  of  generai  indiisli  > . 

I'ndnubtcdly,  the  stoel  industry  in  (  anada 
will  act  a.',  a  stabilizer  for  general  condi¬ 
tions.  whii-3  the  big  wages  reeei'f  d  liy  l  i’ior. 

and  111-.'  profit.s  made  liy  prodin  i  i lo-da.'.  in  isoiinil  ol  tlio  Militia  it.-..  If 
Will  provide  a  very  aeceplald.'  moim  ntiim  win,  ||  mis  at  llie  mom.' 

which  will  not  be  without  advantam  in  ll,.'  ,,, 

difficult  montlis  after  war  is  end.  .1,  _  ,  ,,  n  ' 


r  K.  liy  ltickins.ini 
I  S.-.  111.  M  W  ill  w  at. 'll  \ii.'  .  ar.  fully 

s  now  appai.  iitly  me  ('.'rmiiiatod 
.Militia  1'  paiim.nt.  in  regar.l  to 


ot  «'anadj!in  citi/.uis,  ami  "III  i-iill  iiiiilur 
cinl'ii  M  a.''s  t  In- O' ers.'as'  r.'.  i  nil  in,;  pi  . .I'l.  in 

Skelcl.iii  Cory.s. 

it  cannot  be  too  firmly  cmplia.'-i-.c.l  ili:.! 
'hr  Militia  I'orps  today  are  im  lal.r  sliil.  ioii 
.jorps,  comiiriseU  fui‘  th.'  main  t'ait  of  im  n 
t'lin.'.l  down  hy’^verseas  siirmons  tm-  v:i;i 
O’  '■  pliysical  disaliilitics,  amt  nun  v,  li.>  :ii. 

'.'luly  doing  great  ;  f  r\i.  i  on  m.ii  iimn 
v.oik.  In  oiiicr  "iiiii.-.  iiioi..  '1,.  ,  c.  . 

of  til.'  pr.  ;:i'til  .Militia  f.ir.."  is  iDinpii-'.i  of 
nun  o'.r  am',  m.ii  tiinu.l  t.ir  o'.r 

seas  ami  nn  ii  "oikiiu.'  .ni  niiitiiiioii:  .  Tin 
ri'nia,ninc  fi'.  ji -r  .  .iii  :ir.  mnn.'  ic  il,< 
froni.  Iioiil  won,'  al'oii!  tli.'in.  'Jin.'  ai.- 
1.  arnin  i  li.'  I  rade 

W'li.'M  .'.iliiii  ■  In.  'Iiliiin  (lialis  f,.  '  |■|m:.i 
I'lil.',  tin  alna.l'  lliinn.il  innic.  ol  lln  'M 
Ilia  are  l.iilli  r  ii'.|n..>l  !•'  tin-  .\inip:i'i:i 
...1  tin  .VlilPia  Mi'ne  la;  I  :-ninin.'i  ami  ,,1  w.irl.r;.  ilto,.  pp,' ;  n  .1 1 1 '  nipi' 

.'.ml  men  v  li.':-.'  Ini.-'im  s  ma-  I',  i.  1  nn  .1  n 
llijiire.l  III.'  .‘sen  ice.  "one  in.in  nflaii  .  So.  upon  iTn  i.nniln  n 

II  c  "  .  li  . -tal.lisln  .1  llmi  "tiil.  lin.-i  iliafm'b"  l.a'noin  4.  rn  I-  ni.  n,  w  I...  ■<l..lni  li:,'. 
.'I'.i  ill.'  r.  .pii'dl.'  p! .  .1 1'.'t  1.  in  I.)  pi  riiaial  .10111.  tails  ili.'  la  k  ol  anai'l  n  ..ni’ 
mi  .-ta'i  propnl.'.  iln  gooil  itnp.  l■:■llllln;.  propen,',  ni,'  pri.ji.  1 1.' ,  ,iml  tin  |a,.p'i,' 
i-.nnj,|  1.  !'■  O'.  1  stci.l.iw.  <1  l.,'  till-  in  the  r;o\<  tnnieni  'I  In'  f.  ,11,  i.,  ,!•,  iln 

.nil.'  .Ion.  lo  Iln  .Miliiia  s.i'li.  a-  a  w  lio|.  "oi'k  of  Hr  man,',  ami  v.l.il'  ll•'lll  I'li 
'I'l .  I'l  sort  1. 1  a  .  i in  1 1'  :  'I  In  >1 1 1 1 1  la  has  In  .  11  iia  I  iolia I  :  .  r '  n'.'  1  'n  ,'  lia  ' . -  1 1, ■  <  . ; .  .  an  ,i".\ 
worl.in.i  on  II  ..'iinial.  and  ns  .apilal  i'l  ol  ol.ser' m.;.  Itio  .'  nnaila.  I1..I  '.nin  ■.  r 
ba.il.'  iini.air.  .1  lliat  tliere  1.-  no"  no  sinii>'i  "  lio  are  Pm.  i  tioroii;  h  I,'  o.'inpn  .1  wiUi  itn 
of  1  v.  nm  amt  tliat,  in  any  iiit.iprisi. 
s|.i  lls  bank  nipt.  .' !  'Iln  Miliiia  is  lianl.nipt, 
ami  for  tin  s  '  n  a  ■on:  ;  li  l.a-;  gi'i  n  of  its  In  sl 
for  ill.  fii  iim  lim  .  anil  it  lias  Pe.  n  pr.  '.  iil.  .1 
ol  fion.  r- pla.  iiiC  til.  In  a'.'  slirinkaae,  t liroiial.  .  |,  n,.. 

ill  ti.'ininnc  lor  p-  own  ranks,  b.v  a  s.'.'-i.in  \)iiiiia  'I'liis  i.ii 

of  drafts  for  lionn  s.  1 '  i' '■  wtii.  h  w  as  uuluii  ,  ii.H-pimn,.  of  o'.  rsi 
li''  ami  di 


Xfonlrr»I . 

Tor.)!...) . 

Wiimippp . 

Vani'.iUM'r . 

IHIawa  . 

(■al|!ar.v . 

y.inlipr . 

tlaTnilt.in . 

flHnionlon . 

Halifax . 

I  ain.loD . 

Ilogitia . . 

■'1.  .Irihn 

\  l.'tciriii . 

Sai-kat.mn . 

M....-.-  Ja" . 

nran.l.... . 

nrHl.lfiirtl  .  . 
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la'ihtiri.lK, . 

Mf'.lt.'itn'  Hal.. 
Ni'w  W'i'.'-oninsti'r 
l’|■l.■rllorl) . 


it  must  In  adiniili.l  tliat  tlien  ar.  sonu 
misgivings  on  the  part  of  fiuau.  lal  ami  in- 
iliistrial  iiitri.  -Is.  (0  SH.x  noll.iiig  r.f  o.< 


Mil.'  Brejik  I'niin-niill  Nfreet. 

•  ii'i  ii  a  1  iiiii iiiiiani  ('  of  IIk'  present  inar- 
lo  I  ili  ailloif  III  \Y;'.II  I'fli'ei't.  anil  tlie  ini- 
nr.'' .'in.  ,11  III  Iln-  local  niai  kef.s  teeliiii.'al 
a.  I'lon.  II  "oiilil  not  lie  sill  [irisiiig  to  si-e 
li..'  Iii.al  iiiiirlui  Iir.'nk  awa.v  from  Mall 
Sii.  I,  III  a  inoili  rat.'  i  xti'iit.  ami  a.ljiist 
man,'  .piiiialioin  p.  a  point  more  .'onsisti'iil 
'•■iil'  ii.liiii.de  '.'ilni';;  )\lllioiit  as.viiipa- 
iln!ii  Oil  waul  mo,,  in  Wall  ,'slri  i't,  v'eiaii- 
not.  In."  .  '••'I',  .  ■  pi  l  l  III.'  loi'.'il  market  to  ilo 
mall  ni,ii.'  than  inal,.'  a  partial  rea.ljiisi 
nn  111  ol  pi  M  1  .  Willi  Wall  .'■<1  r. ft's  parti,  ipa 
'  nn.  I  In  I .  iin.I.i.ilit.  .liy  w  oiil.l  lie  a  .'.impa  ra¬ 
ti''  liiill  nio' .  ineni  on  ilii.s  market,  mail.' p.is- 
mill.  Ii.'  111.  'ioli'i.t  .'dial,  -out  of  Hie  past 
I'"  nniiiH.  ami  tin  gieat  earnings  goln.g 
ml:'nil  nn.  I  lan.liii.l  :.ii'iiritles. 

...Mnii  a  I  Ion-  "ill  In'  tinnnl  firi  page  II. 


.Mon'?  .-Vs-sociation. 


BANK  Oi'  i:m;i 


(’irculation.  .  .  . 
Public  dE-pcMts.. 
Olhtr 

Govcrnmciii  aa*cu 
Other  s*’curiti»>. 
Keserve. 

Prop.  rf‘H'rvf  to  \- 

Bullion . 

l->ift.count  rate  .  . 


'I’ol  alH.. 
bhvrbroMkc 


Il  i.s  e.'limati'd  tliat  I'onlra.  ls  Im  i,.  w 
ships  ill  Hie  Lnited  .‘■iiat-ps  ro\ei  Hi.  .on 
siriii'Hon  Ilf  71.'  Vf'ss.'is  of  xaiinii.-  t'.pi;. 
I  ailing  for  an  aggr.  gal.'  iia.x  nii'iit  ol  .'liT'., 

. . .  Tin-  I'.S.  Covernini  lit  will  . '^p  ml 

ifL’II, . .  to  (iiv.r  its  l'tlt'i-17  ii:i\al  pro 

g  ranitiK'. 

.VilogeHii'f  lliesi  n.'W  x.ss.'Is  will  Iciillili 
OM  r  I'.ii'iit.iino  ton-  of  still,  wl.nli  Inis  in - 
Ita-  alna.l.v  l>  .  11  book.  il  Py  \:irl"ni-  ;  l.  .  1 
niaiiiirai'Hifi'r.- 
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THE  NFA\  M'\K  LOAN. 

A  strong  bi  in  f  "a,;  ,11111  tit  in  bond  eir- 
eles  this  w.el;  tli:;i  aiuioiim  eim  lit  t'f 

the  new  rioimsin-  v,  ai  'oaii  w.'iii.l  tn  dife.- 
rcd.  possibly  for  s,  >.ial  we.i,..  ri.e  r.  a 
sons  for  tin  di!;i>  ar.  not  known.  I'p  tn 
Monday  it  had  I.im  tlioiu-liv  tttai  the  pros¬ 
pectus  might  li.'  inp  tills  will,,  ami  Hiat 
lists  would  iiprn  on  .\largli  1.  'I  ln  .  Iiaiig. 
may  have  l.eeii  tin  risiiii  i  f  a  .•onf.'reti.'. 
of  tho  banki  rs  an. I  tin  rmanee  I  >.  pai  iiin  nt 
which  was  h.ld  on  .'Sai'inlam  d'ho  Triroiito 
Globe  predicts  that  tin'  anioiini  asked  foi 
will  he  rittur  l_'a  or  i.'v'  inillioii.'-.  ami  the 
banks  arc  txpe.  ti.i  to  timlirwrit.  lialf  ol 
it.  'J'he  loan  will  h.  I'a'ai.b  in  gold,  both 
in  New  York  ami  In  i.,  ami  it  is  said  that 
the  plans  of  th.  I'limm .  .''Iinisi.r  iiu  ltidi 
the  use  of  the  .'ffic  i'iit  disirihtiiiiig  maiti- 
inery  of  the  laig.  r  horn!  l.ous.  s  of  Hie  eonii- 
try.  These  firms,  which  liaic  h<  .  n  Hi.’'  in¬ 
struments  of  tlie  sa!"  of  Iramlr.  .Is  of  mil¬ 
lions  of  Canadian  s.euriti.  s  in  peace  times, 
were  aide  to  l  end*  r  ext  raonlinary  scrcice 
In  both  prcrintis  war  ioans.  and  iri  recogni¬ 
tion  of  this  the  Einatn  Minister  is  expect¬ 
ed  to  take  the  fiiilis*  advantage  of  Hmir 
assistance  on  tliis  o. cjisi.  11. 

Canadian  bond  lion..,-  in  .lose  toiicli  with 
the  American  matin  t  entifi.lenily  exi.ei  t  an 
American  government  loan  of  .',-,'ii‘i.n.'i.'),i.o.'i  to 
be  issued  w  ithin  a  v. .  ek  or  so.  Whether 
this  prospect  is  wliat  is  ca’ising  delay  in 
the  latin.  I'.ing  of  the  Canadian  loan  it  is  im- 
possiblo  to  say. 

Tlx*  .\mo;  ieaii  'o.m  wo’tid  preibably  eoiti- 
cide  with  a  strairht  ileclaratton  of  war  on 
the  part  of  AVashingten.  in  which  event, 
while  it  would  doubtless  temporarily  im¬ 
pair  the  r.  S  in.nri-et  for  Canadian  seeiiri- 
ties.  it  shotild  in  the,  opinion  of  bond  drai- 
ers  here  lead  to  a  deride^  s’rengtliening  of 
prices  on  Ca’-adiaP  nrd  indeeel  all  the 
allied  securities  in  n  very  ."bort  liino. 


I■'l'ida.' iiiiii  kel  op,  n,  ,i  <  ,  .,1,1  t,, 

slroiig,  bill  as  Wall  .Pi..  1  .a  .1  Hi.i'.' 

were;  Ha.'lioii.il  I'on.'i'  .  I'.ii,'.  .  n  ili.'  lo,  .H 
list.  I  Sil  l  I  iili.  ln.l  ;;l  W  •  dm  ;  I'l;. '.1 

ilo.i'  at  |o8'),,  ami  tlie  wli.,',  I  wav 

at  a  paiii.'  wiili  I'ln m  prn  •  I  -,1  wiHi  a 
lo '.s  of  C',  point;',  in  l.iiH,  ,‘o,  ,  1  ii,,  iii;ii  , 
ki  t  gen.  i'.'illy  easeil  oH  .  Iniir-  ..t  1 1  ilnit.  .1  to 
a  naliiial  reii.iion  alt.  1  tin  Hin.ir  inaik.l  i 
<:irly  in  tin!  wi.k. 

t '.  I’,  li  op. ill. I  at  l.i'i.  blit  ill;  I  ;iUout 
I'M)  point. I  li.  loic  inion.  1  1 .  n  l'.i".i;  .‘  l.  a. I;,' 
to  film  at  .ST  Iionimii  n  .b.,  .  1  u.i;,  ihn 
inosl  iuH'e  sioi'k,  up.  niir;  at  t-'..  tail  los¬ 
ing  it  iminl  wiHi  Ilig  louir  ipu  ..iHons  m 
Wall  Street. 

Scotia  opened  alru.'ig  at  111.  ■  11’  niticntly 
falling  off  (0  in:'. 

Stee'l  of  Camilla  was  il'ill  ami  :  !i;;liil,'’ 
eaisier  at  61 'i. 

Detroit  (piiit  ,it  1!|t,. 

lliordon  opriir.i  tit  II:'.  ami  mi  a  ipii.'t. 
market  rejictril  a  ft  a.  tmii 

Cement  w:is  sli  ail.v  at  .i",  ami  W  ayaga- 
mai'k  was  8.",  (.1  S'.. 

Tlie  marki't  on  I'li.l.'iy  mm.iiii-  t..w.ii|  a 
nini'li  iniprovi'.l  teml.  m  y,  ami  ga  pi  .ni'i  'o 
of  :i  men'.'  ai  ti'ij  mark,  l  in  Hi.'  t.  ;u  futui.'. 


lOUONTO  K AILW 


stkikim;  fkh  Hfis, 


(III. II.  (iiir  Own  Con  (  spoii.l.'iil  > 

I  aolili'.  (tut.  Tlii'ee  week.S  ago  'll.. 

1 'i’iai;<  1:1 1  'I'lim w:is  Hie  first  newspain  r  (0 
.  m  .  d  of  iiial  ■  Hie  .'■lat.  nient  Hiat  an  <  fl'.n  i  wo.il.t 
I"  laa.li-  Id  lal,.'  a  'ol.  at  tlie  next  .\ew  )'e:ii' 
I  1.  '  Holm  on  Hie  iiuesiioii  of  taking  o'er  III-" 
piop.il'  of  Hi.'  Tmiinl.i  linilwa.'  at  the  ex 
t  . Iliad  . Ill  inr.'  ol  ihe  Ham  his*  in  llidl. 
hi  I  n  Hu'  tills  siai.  mem  h:i'^  since,  lu.en  lerllied. 

Ii,i  .  '  Soar. I  ol  (  onlr.d  look  up  the  siilijeet 

ilo  i  "I'k  .•■ml  a)i|.i(i'((l  of  :i  r.'soliition  pro- 
'  " ,  'i.liii'  lor  a  ri  (.  remliiin  nexf  .laniiai'.V. 


IllOilll  111 


riniimi’  i\ .  , 

The  Militia  I),  j.ai  Hm  iit,  in  tlu'  siiiiiTiier  ol 
la -I  \ear,  killi.l  tin  goo.s-,  tliat  laiii  Hu 
golden  egg  of  oi  ers.as  reeriiit  inc.  Tin  I  u - 
partiiienl  crept  up  lieliind  this  prodiieti'. 
t.ii'l  and  lilt  it  on  ih--  tuad  witii  a  Idmig.'on. 
'1  11.  t  iiil  its.  If  n.  ver  i|iiite  km  v,  wlial  lia.l 
liii  If  ami  rn  iHi.  I  lias  tin  J ).  jiart im  IH 
iiasf'l  to  wontlir  wliv  r-'cniiting  fill  off  so 
rafii'll.'  last  autumn. 


I  OUT  WILLIAM  CAR  WORKS. 


GovEiivMrvT  n  i{ nnt  vns. 

Ottawa  desi.atehes  stale  tliat  thi-  war  cer- 
ftfleates  Issin.!  in  small  .h  no"  m  1;  ,'U  ',  I'.v 
the  .Minister  of  I'inani'  a  ils  it  i;-,!.  ago 
and  placed  on  sale  at  Hu  i"  t  i.i;;i  Iiai  ', 
in  the  shoi  t  time  since  tiny  -.m;;'  offered 
for  sale,  brouglit  in  o'.if  om  ai  d  a  iiriit 
million  dollars 


W  Imn  Oieiseti',’  |{ecniiling  Lnlled, 


It  is  on  r. ''or<l  liiaf,  coinrident  w  ith  th< 
a.lopiion  of  Hie  .Militia  Jfraft  servi.'e  for 
Guard  Ifity,  th-';  recruiting  for  the  Militi:i 
'liopp.d  wiili  a  thud  that  rould  be  heard 
along  Hi.  first  line  iienelies  in  I’raner.  Ami 
ilie  (  ffe.  ;  of  tiiis  -Diafl  Inisi.ies.s  ly.  still  h. - 
mg  felt.  'I'll  ■  I  ( foi  e.  if  the  (loverTinu  lit  pio- 
p.isi'.i  to  call  upon  'tie  Militia  of  Canada  to 
take  lip  seiyi.e  foi  guard  duty  and  is  not 
prrpaKi]  to  make  th.  serviro  compulsory  hy 
in. .'ins  of  Hk-  .Miliiia  Act,  it  will  r•cpreR.Ilf 
an  intoi.'ialde  in.iustiee  to  many  thousands 


FEBRUARY  TRADINI 


Thf,  rpi-o-if  of  .raiinr  on  Montrrat  S-ooK  K.xof.a-ii-.-  for 
;*■  month  of  K.'hruary  follow.^:-- 

I>a*e  l.i?tp<i  .Mine?  I'nlisuH  I!ijnd=  Itighr? 

?b.  1  Ill.tsT  7:-;,,  7. I'll, 

h  2  .  IS.tsn  sun  li.ym.-, 

h  a  .  I4.a?9  1,700  hS.-,  4S.-.nii 

Tl .  ir-.:.sa  .  e.4t  no. non 

h,  0  .  n.aos  .  J  ,c,,a  Ofi.voi, 

7  .  g.a.'i  2'/i  io;..7f'0 

h.  S  .  .'>,712  20  1I.'..2.'(.  .... 

h.  9  .  2.9'0  17"  l't'.,?.i.i 

b.  tn .  2.11’)  ]21  'III. ; 

h.  12  .  S7«  .  H.2011 

h  in  .  2.-37n  .or,  40.:. m 

h  14  .  I.97S  20'1  ll.t.in 

b  ’,'i  .  l.fibO  177  lO.e.oo 

b  lb  .  ...  1.690  7,100  ibo  24.'‘0()  421 

b.  17  .  694  1,200  121  l:i=,.‘l.,(i  1 'i.i 

b.  ',9  .  2.614  476  26.6fiO  '17a 

b.  20  .  .o.oib  4ti  r.76..‘,2.‘.  eri'i 

b.  21  .  2.161  10  j2‘. ,11.11  6’-, 

h,  22 .  2,649  15  .',2,600  ]  rii; 


This  paper  costs  Sd  a  year  i  ur  out  ilie 
coupon  on  back  page  ami  g.  t  U  wc  ';!y. 


■W’e  own  and  offer  Oiort.'iige 
Securities  of  tiie  fo'lo-,' mg  ''ir- 
porations  at  prices  to  y.,.d  liio 
Investor  C'e  per  aniumi  ami  over: 

Rlordon  Pulp  .fc  Paper  (  .». 
Ames  Holden  Afc(  ready,  I  iniitcd. 
Ilronipton  Piilii  .Y  I’aiicr  ( 

>t»»a  .Scotia  Stc.'l  A  t  «al  (  c. 
Canadlaii  I  ottoiis.  l  iiiiitc.!. 
Price  Brothers  A  t  o, 
fanada  reiiient  Co. 
'IVayagainack  Pulp  A  I’apcr  Co. 
Vrices  atui  full  /uirticuhirs  on  rc./Mcsi 


AND  - 

Province  of  Quebec 

MUNICIPAL  BONDS 


Buy  Bonds 


136,337  10,000  6.135  1,634,.')50  2-572 

TORONTO  TRADIN'O 

Th*  reror-t  of  traiiln!:  on  Toronto  Sioek  Exchange  for 
the  month  of  h'ohr-jary  follow?: 

Date  Listed  Xfines  Unlisted  Bond?  BiEht? 

Feb.  1  .  .5.612  605  6.4.'15  4.6(i(. 

Feh.  2  .  -5.205  942  9,210  2:,690 

Feb.  3  .  4,362  60  5.16-3  5.000 

Feb.  5  .  5,.>65  866  3.565  7,100 

Feb.  6  .  4.230  385  4,877  !.'i„3on 

Feb.  7 .  3,051  200  8,600  iri,.'l()n 

Feb.  8 .  1,977  SOO  3.584  21,800 

Feb.  9 .  841  573  5.426  1.3,700 

Feb.  10 .  1,005  220  4,005  11,400  . 

Feb.  12  .  931  210  85  42.000  .  .. 

Feb.  13  .  2,331  403  9,432  17,700  .  . 

Feb.  14  .  "99  .  11,105  9,700 

Feb.  15 .  1,029  6  5,496  8.100 

Feb.  16 .  954  15  5,.325  3, .500  . 

Feb.  17 .  385  260  2.635  11,800  ... 

Feb.  19 .  1,433  S3  6,574  5,000  . 

Feb.  20 .  2,090  35  3,695  1-3,700  25 

Feb.  21 .  1,813  305  3,093  7,000  _ I 

Feb.  22 .  1.424  .  735  1,500  A  25 


Because  a  bond  has  a 
definite  date  of  maturity 
a  lot  of  people  think  it 
is  necessary  to  hold  it  until 
that  date.  It  is  not.  The 
holder  of  a  well  secured  bond 
can  always  turn  it  into  cash. 


•rovide  an  ettraetivc  income  return,  while 
combining  the  essentials  of  a  Sound 
Investment  ranging  from 


RIORDON’S  CURRENT  YEAR. 


Him  don  slock  stiffened  a  few  points  on 
Hic  piililication  of  the  company’s  remark- 
aide  earnings  for  1916.  Friends  of  the 
eornpany  state  that  the  earnings  since  the 
beginning  of  the  present  fiscal  year,  with 
the  additional  capacity  projected,  will  bring 
the  current  year’s  gross  to  about  $3,000,- 
000,  or  IM  p.c.  In  excess  of  the  1916  gross 
as  reports.  We  give  this  for  what  It  Isi 
worth.  J 


Credit- Canada,  Limitee 

179  St.  lames  St.  -  MONTREAL 

Telephones:  Main  4735-4736 


ROYAL  SECURITIES 
CORPORATION  Limited 

164  St-  James  Street,  Muutreal. 
13  King  Street  East,  Toronto 


n  5  COMPANY.  LIMITED  II 

&T  JAMC9  ST.MONTRCAL 


44u8S7  6,469  99,043  235,200  *^60 


i 


■>  tin' 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  FEBRUARY  gl,  1917 


TR  EAL 


BAMK 


PAID-Ur  CAPITAL,  §15,000,000  REST  -  -  §13,500,000 


Rest,  .‘?l6,000,oay, 


Capital  Paid  up,  .51 

I  II 

Tot;u 


d  Profits,  .“Fi 

.530.3, 215, .511 


HOARD  OF  DIRFCTORS 

sir  Edmund  Walker,  C  .V.o..  I.L.I).,  U.(  .L. 

Pr«.»lil(.|il 

•lolin  Hoikin,  K'Q.,  K.C.,  M..  ..  • .  If.  "imil.  k-f). 

I). I'.’.  '■ir 

J.  W.  Elavflle.  Km|.,  I.I  .I>.  S.(  .M.'  ..  U.*'..  I.I  .IK 

Kiiiviiian,  k-q.  :C'.>I;i  rl  ...(iiari.  k-q. 

Hon.  Sir  I,} Ilian  Mehin  .lours  fi.  K.  i.all,  t  'O. 

Hon.  H.  <■.  Mviarils  II.  I'nllrr.  I  'j. 

IViIlia;n  tar.if.M,  l.,q.,  I>.(  .1.. 


7..  A.  I.ash,  Evq..  K.C.,  I.I.U. 

Vlrc-l’rr>i(]rnl, 
l.roritr  Fo  lor,  Ksq.,  K.r. 

(  has.  1  nlliy.  Ksq..  I’ll.D. 

I  .  Kltinirrrrll.  K»q. 

1..  H.  .\llan,  K>q.,  h  .<  . 
r.  P.  Jour-.  Ksq. 

II.  i.  I  u>,  Ksq. 


\o  Appropriation  For  Depreciation 
Required  During  Year  Ended  .Ian. 
.‘D,  5ind  591,916  Added  to  Profit 
Daluncc — A  Much  Eel  ter  .Showing 
Than  East  Year — ,s;i.‘5;{,()00  of  \ev. 
Stock  Taken  Ip  —  Comparative 
Figures. 


Deposil.s  in  .January  Were  Over  Four 
.Millions  Above  Those  of  Both  Royal 
and  (iiicboc  in  December — Com¬ 
bined  Capital  and  Rest  Are  Re¬ 
duced  by  tin*  .Amalgamation,  and 
Premi.ses  .Account  is  Cut  Down  by 
567.3,000. 


ili-im  .M.icU.'imii 

I.  VU- Vliisler,  1. 


R.  B.  An?u;i. 
Lord  Shall.';!: 
H.R.Drunm: 


•lOH.V  VI Oil. 

l.rncnil  .iliinaarr. 


II.  V  .  I  .  .HIM  S. 

.\K>i»taiit  Ornrral  'lanaus-r. 


riip  Canailhiii  Raiik  <ii  I  nmni. iiaiiiiir  Kraiirlics  in  all  llie  important 
'I'nniis  amt  Cities  tliro;it;iioiit  t  aiia'ta,  a«  lU'll  as  loiiiiiilninl.  tlio 
I  niteil  .States,  l.riirlanil  aii'l  Ki'in-s  iinsiirpa'.seil  laeililies  for 

fl'i“  transaelion  ni  eiery  dpsoriplion  of  IqniKini;  Inisiness, 


I  ('liiur  e:;  rei-'illiiu,'  from  the  amalgamation 
loi  ihe  lio.Mtl  iuiii  Quebec  ISanks  are  niarh. 

'pi  iii]  m  It..'  .laiiiuiiy  31  letuin  of  the  Royal, 

'  uiiii  li  I..  I).  '  fii.'U  return  to  inrludc  theQuo- 
!  he  -  III!  UK  :  s,  ami  wliii’Ji  was  made  piihlic 
jitiis  Ill  adxam  e  of  the  official  publiea- ■ 

I  lion  al  Ollaw ;i. 

It  111)!  lie  noted  that  capitalQiition' was 
r(  (lu'  (  d  by  .'i:  I  ,SL’:!,:;oo,  rest  by  $38,. 500  and  iin-  j 
il,v:iiicl  pMUiis  by  about  $150,000.  On  the 
oih.  r  h.iml,  ilie  \oluiue  of  deposits  of  the 
i;.).\:!l  loalay  niateriJilly  exceeds  that  ot  | 
ihc  ixMi  haul.  ,  ill  Ireeenitier.  Changes  on 
II  I  ■ 's  sale  are  sigiiifieant  more  of  Iho 
:  i  '>1'  .' iii  ,  ,i!  tju.sincss  tiian  of  any  eoii- 
.i  .  ..  I.)  ilie  jii.ialuamatioii.  'I’hey  show 

a  I  '  I  a  e  oxir  lour  millions  in  eurreni 
bill'  iiid  a  similai'  ,'uuount  in  government 

■.ei  iii  11 11 wliu  li  in  this  case  means  British  I 
'I'ica.  iiiy  iiill.i  lor  munitions  financing.  It 
V.  Ill  be  iioicd  tliat  the  eoinhined  premises 
a'  coiiiii  is  V.  riiten  down  liy  $675, ')00. 

'I'l'.r'  ficni'i..;  for  the  two  haiik.s  in  Decciri- 

I I  r  ami  ihc  one  bank  in  .January  arc  as 
lollov.s:  - 

1 1 AIIII.ITIKS 

ti..'.  ::o,  laiii  Jan.  31.  ’17. 

I!ii>ul  (^uctif.ft  'Fotal  Royal 

fiiliilai..  IL’,(imi,'ino  2,7.'i.'.,onO  M, 735,000  12,91*1,700 

l!i  '  ..  .  ILy^ilO.OilO  1,000,000  13,500,000  13,471,500 

I'll. Ills.  I.'.'OO.I'CI  lor,,2',2  l.30.5,!lll  «.52,.'llii 

Niilii'iro  IK.'i.Sl.l.iT  2.';i.‘i,l7S  21.51»K,03.'>  19,112,503 

ll.'I.ii.slls  I'l0.!i0,',2  10  l:i.9a0,'223  210,313,103  215,051,313 

iriiit.s  .s.l,si;,.s,-:i  ;,:io,i:il  3.777,007  7,301,237 

Kills  |i.iy  Mis.I  .O  .  903,150  l,()39,50.'i 

1 0  In  '- I:. ill  13.000  I30,o;i0  193,090 

\'  |  |  ||I  ,...  730, 1,.-,::  .  ,  'iljO.a.'i.'t  '  311,1  1 1 

2  il,.7I.3,07'»  '21.102, 17.  272,710,250  271,18.7,000 
.AS-'KTS 

'rill-  Asi"|3  ini'lii'Ii  ■ 

(.'il.iiii:  1  10,i;i,.'i,972  7,190,109  137,302,031  1  1 1 ,903., 503 

I'niiiisis  ...11,9,323  l,0|j,30.‘,  0,785,123  0,109.831 

Mini,,.  ,0. 

1,..-,i.  1.7,200,010  1.908,730  17,108,776  21, .551, 10.7  iulal  appro. 


I  ilr-  I  'll '. Ir ;!  .S  tn  I  PI 


Union  Bank  of  Canada 

DlVinHNl)  \o.  120 


NOTIC,'-;  is  lit  i.  by  'Ji'viii  ili.'ii  a  Jbxidiml  at  il’t-  ratt  ul  c 
poi  anriuiii.  i.iinm  il.t-  I'ait'-uii  •  ■'.iiiial  S:o‘ !.  i.f  ila  r.\ii.i.\ 
f.'V.N.VQA,  I'.as  In ‘  ii  il  ijait'!  f"r  ibe  curn  iit  tiuiiM cr,  ami  Ih; 
v.iil  lie  p;;;.alli  al  .i  !;a:!!.i:i  "  il'.'i.sc.  in  :!i(  I'itx  <il  \',  iiiiiipc,' 
its  braiict.cs.  t,n  and  al'U  r  'i  bi.:  .  i.'i.' .  'Ju  l.st  da.x  in'  .March,  I. 
liiilih  rs  Ilf  reel, 131  at  liu  |•ll•.■c  ni  b':.- c  mi  llic  !!!l.  day  <>l  I' 
'I'lic  ’l'r;iiisfi  l!.•||;,:;  v.  ,  ■  I  ,  d  I. 'mu  tlii  1.7'ili  It,  llic 

I'l  binary.  tblT.  bniii  d,">  -  i'.,. 


,000,003 

,2^0.934 


PAID  I  P  ( 

KEJ>ER\  tr  I 


IkOW 


\iEiivn<*  to  (Ilf  I'atiffCi 


II  BrajK'licH  jvtu’ 


L!AA.SACTEI> 


W  iiiiiiiic.a,  .laiii.ai  y  I'.,  iid 


ti.itriiriil  .'It  till  llriiiirlicn 


SpprinI 


TIE  BUM 

HEAD  OFFiC 


I’rfififj* . . 

liK.SS. 

War  Tax  .  . 

I’fMlHIOn*:.. 

I  »f/nai  ion«. 
Jh'preciatjoii. 


TORONTO 


Tfif a’  rfflu'-l  I'll 
l.“KVi|IK 
Al'l'KoritiAri.ii 
I  )ivi<lfin}  .... 
Ur  t. 


•|!MI  ,SJ( 


.■>.001). 000 
:  “OO.OOO 
'iOO.OOt; 
0  nOO.OOO 


IJ.  (J-il.CR.  M.V.,  Prcsiiliiit. 
'1  AiAVS,  \  ict'-Prosid:';!! . 
i.ii:'.  liviK-rnl  ?:!aii.igcr. 


IT  I.PWOOD  CUT  IS  SHORT. 


THE  imm,  ENOLAN 


Til  I  rty- III  rr 


Ual  forward..  1 

1) ’licit  after  apj)rnp’’i  c  if»'i 


■■'j  I'l  '  II  (li  |i'  Ipwuod  in  Canada  this  year 
■'ll!  mo  leu, me  ;  turn  75  per  ccul.  of  the 
mii;ii:il  .|  :ii.'i:;,  la.sl  year.  lii  .some  locul¬ 
i' c.  V.  lie  |iiil;,wiii)d  is  cut  for  export  to 
•  ii'ii  I II  :  i|  !?ii!|.".,  Ilie  shriiiKage  will  lie  more 
ib.ia  Is.  .  'iwi  i.ly  dollars  per  cord  is  he¬ 
me  iM.iiil  liet!.'.  tor  puljiwood  at  tlie  pii'- 
:'.t  l'l  lil.ie  1(11  Sjiiills  delivery." 

S  ',  .1  ue.s  III,  warning  issued  (o  puhlisli- 
,  : 11!  t  .iiiaihi  ami  the  I’nlted  States  last 
a  ■  .  it  by  .\.  Cl.  .Meliilyre,  Special  Represen- 
1, iiixe  op'  the  Committee  on  Paper,  in  the 
.AmeiieiiM  Ml  w siiaper  J’lililisliers'  Assoeia- 
ijoii  I  Al  l  y  juihlislier  is  especially  tail- 
lioiieil  III, 'll  111.  lu'osiieetivc  situailon  on  I 
new:  |ii  Pill  iiM.x  devidop  into  being  iiiort' 
serioii  .  Ilian  in  fhe  jiasl.  II  is  claimed  h.\ 
111,'  N.l’  iluil  theic  is  a  war-time  short- 

a'3e  of  . . .  Ions  in  newsprint  this  year.; 

'i  ll!'  )i  o  ,1  I  I  of  Will'  lieiween  I'niled  Stales 
and  iny  i  r, garth, 1  as  an  added  ele- | 

i.a  ill  III  .dunglh  to  Ilie  market.  A  eondi-i 
lion  III  war  would  see  a  great  increase  in 
III,'  eoji:  nni|il ion  of  newsjirint  all  over  Am-. 
e.  ie;i,  in  \  iew  of  such  an  outlook,  pnhiish-j 
Cl.;  art'  enjoined  to  iirat  lice  the  most  rigiil 
in  liie  use  of  iiewsiuint.  i 


nf  fhc  JHr.SJVSO  A  rU't’.K  :»<  7;»,  (  DRABIU:. 
U.C.,  Js  a  iipsitral  ILtifkiirg  :!!iC  ?  or 

cign  I  \!  huJig!'  Business  aiiti  Jias  amp:!; 
faciSipes  {or  uaiH.'iiiig  coilecPo-i.s  and  reiiiif 
(ances  IrtRU  C:>u;i;J.i. 


Mainly  About  Bankin 


u  lio  lia:>  tor  some  >ea.;, 
if  liie  iioy.il  Bank  of  ('.III, Ida 
I!, I '  ,  lum  ill  ell  I  r:insi'err,  "l 
Walii'i',  liiaiia.m  r  a'  l.ad.x- 
idiii. 


1,.  MeAllisi.  1 
iiffii  iiianimer  , 
at  I’orf  .viooil.'i 
to  ,  uha.  1 1 
Miiith,  siieeei  (is 


KO.MIO 


aeaiRanraaaaa^Siifiiiunc'di'AenirncaHarssEEJftKFRnc.QssaBataasa 


BKSI.MISs  ♦.( 

S  \  \  !  .S 


1  \\  Oli  'I'l'  lSAlH 


INt  DKi’ORA!  ..Q 

itoj 


J).  !•'.  Ri'f.s,  maiiagi  r  e 
:  of  Canadii  ai  Kelov.  lui, 

I  presiricnl  of  liiw  Ivelow  ii:i 


Til  AiEHiGA 


Simrious  fifi.v  tlolbir  tdll  on  ihe  Man', 
of  Nova  ;d;oiia  are  in  eiiciilai ion  in  .Mberia. 
t'oiir  Wi  ll'  ,li.,i  tiver,  (I  in  t  'al  uu  .x  Iasi  uei  k, 
lint  nol  unlii  lliey  l.ml  im  id  tliruiigh  sev¬ 
eral  ihamiem  iino  111.'  hands  of  iln-  hank  of 
.Nova  S'.otia.  d  hese  hills  wire  raised  from 
$5  to  $.'ii'.  iiml  the  work  is  said  to  be  w,  ]] 
done.  Women  are  lieliev-ad  to  be  pa.-^.iu'a 
tliese  laised  lulls. 


.  g  'I 

J:- 

TOiiO.A  I'D 


!  I  liiirli-r  in  l.s  in. 


Head  ORic 


(  I.OXtlOV. 

<•!,  'lOMllIOAI. 


Diiit.rroR- 

W.r,.  ('.( II  iDIdtli  \  M 
ii:;.N!'i:ii-''0.\.  x,.-. 
Wn.i.iAw  Ftiim  Jiiii'.  M  x  i.iinxi 
I.T.-f.  1.  .A.  1  .  l.:",,iii:i(ii,xii,  I'liia  - 
\Vm.  1.  I...AI;.  I  All.  J.  .1.  L.,n 
'I  P!(,S.  r.  Ill, 'A  -  .  -  - 

JvUi.  R.  -  •  -  -  • 


The  deatli  of  lioberl  Kiiilmil,  xxlio  x. 'is  i.i 
liie  serxiee  of  tlie  h.ink  of  .\I. ui i  ri",l  I'o"  '17 
yiars.  is  aiiiioum  ed  I.,  i  able  l|•o;u  x\'i  iln-.- 
loii,  .New  Z-  abiiiil  Mr.  Kiiiloiil.  xx  bo  n  iirid 
from  aeiixe  serxiee  m  .\iuil.  >'i|;;.  when  In 
was  niamiger  ol  llie  ('bi,'a:'.o  Aeiney  of  the 
Bank  of  .Monl!','!'!,  xxa.;  on  a  ideasiire  lri;i 
will'll  he  was  strn  k-an.  .Mr.  Kmloiil  eaiue  to 
Canada  from  .steotlaiiil  in  ls7"  am!  inii  ied 
the  service  of  tlie  hank  of  .Moiiireal  al  Ham¬ 
ilton.  tint.,  in  iss.'i. 


euiioiuy 


■  i  x  m:s.  i:n(|. 

I  •  itii  ■;  of  Canad.i. 

V'oi'Ii  .'iml  Sail 
lid  Corre.xpondents 


DOMINION  BRIDGE, 


IlAM.i: 


’I'lie  Bi'thleheni  Steel  Co.  has  sold  Ki.Oilii 
'Ions  of  jihiiii  si ructnral  steel  to  Canada, 
i  XX  here  it  will  be  fabricated  liy  Ihe  Dominion 
hiid',!'  Co.  lor  Ihe  first  seelioii  of  tlie  l.'aion 
I  lejiarl  meiil  si, ire  al  Toronto.  This  falu'i- 
ealeil  steel  eoiitraet  ciills  for  Iho  payment 
oi  really  .si.L’uii.iiOii.  being  the  largest  in- 
dixidual  eonlraet,  from  the  standpoint  of 
'  xalue.  ever  )daeed  heeause  of  Ihe  uiiii.eee- 
(liiiinlly  higli  price.s  now  prevailing.  Five 
jollier  sections  will  he  hnill,  each  section 
I  reiiiiiring  alioiit  lu.nipi)  tons  of  steel.  The 
j  building  when  completed  Avill  be  500  to  700 
feet  and  twehe  siorios  in  licight.  It  is  e\- 
pieied  that  one  of  eaeli  of  the  five  addi- 
limial  sections  will  he  ordered  annually  in 
Iho  110x1  fixe  years.  Tlie  lar.gcst  hnildin.g 
(■oniracls  ever  idaeed  in  New  York  City 


,KAV  YORK— Na’innii'. 

;r  iO— FirH  NatiKir 
.C'NBON,  Ks'U  Lotidun 


Savina'S  Dop 


cut  at  All  Branches 


[.lent.  F.  S.  Long,  iiianaver  of  the  Bank 
of  British  North  America  .U  Calgary,  xvlio  is 
going  o\ ,'rs.','as,  was  pri'seiilcil  with  a  ))ursi' 
of  gold  by  Ihe  eusionieis  of  Ihe  hank. 


.1,  .M.  Camphi'll.  managi  r  of  Ihe  N'lirthern 
Crown  Bank  of  Red  Deer,  .\llieria,  has  re¬ 
signed  to  go  into  hiisines.s  fur  hims-'.df. 


OF  C.VNADA 

Head  Oilice  •  •  Toronto 


C.  A.  R.  Warren,  manager  of  tlie  Royal 
Bank  at  Welland,  tint  .  liavine  been  trans- 
ferreil  to  .Niagara  Fulls,  Dm..  .Mr.  Warren, 
manager  at  Quebec,  will  liecomc  iiiauagei' 
at  Welland. 


'lilt*  fiPMlkilllA 

IliuriMmli*  vliiriviit  f«»r 


t.iv/a,  Ca  nada. 


lieiM. 


lIontre.3l  Ofilce:  120  ST.  J.FMES  STREET 


.$  l.i)t»il.t);l ) 

■L.^iks.tyi) 
.■|  i,')IKI,(",>!i 


Sterling  Bank  staff  ehang-cs  are  announe- 
ed  as  follows:  11.  R.  .lolinslon.  of  Coderieh. 
Out.,  braneli  transferred  to  Toronto.  W.  T. 
Maize  has  been  traiisfi  rreil  from  .Monktoii 
to  Goderich,  as  teller.  K.  G.  Matthews,  ae- 
eoiintaiit  at  God-crii  h,  has  heeii  aitpoinied  : 
manager  at  Anhiirn  luaneh.  Air.  Sutton  is' 
being  promoted  to  anotln  r  luaneh.  .1.  G. 
Markle,  receiving  teller  al  Toronto,  has  been 
sent  to  Goderich.  .M,  AVickens,  niana.gcr 
at  Dungannon,  has  been  traiistcrrcd  to  Sch. 
rlngville.  W.  M.  I.axvson  has  been  transfer¬ 
red  from  Cornwall  hrancli  to  Monkton.  11. 
A.  Joyce,  t-eller  at  Di  angex  ilie.  lias  been 
transferred  to  Head  Ofticc.  S.  .\!  .MeCraekin 
has  been  transferred  from  Conririghi  to 
Orangeville  hrancli  as  teller.  W.  C..  Fallis' 
has  bocu  appointed  accountant  at  Montreal,  j 


HO-\.  Gl'.ORC 


OF  CANADA 

CAPITAL  PAID  UP  $7000.000  RESERVE  FUND  $7,000,000 

PCLEC  HOV/kANO  »M5iBENT  t  HAY  CCNEAAl  MANACtN 

HEAD  OFFICE,  TORONTO 


MOLSONS 


Montreal  Brancii 
Fairmount  Avoni 


GOVERNMENT,  MUNICIPAL  and  other 

HIGH  CLASS  SECURITIES 
BOUGHT  and  SOLD 
Corre.opoDdeiict  invited 
ADDRESS 

The  Manager,  Kond  Depart iiicnt.  Toronto 


BANK 


Announcement  was  made  this  week  that 
Private  Janies  Hendry  Steele  had  been  kill¬ 
ed  in  action.  Private  Sieole.  who  went  oxer- 
seas  witli  the  Princess  Patricias,  wa.s  in  the 
service  of  the  Royal  Bank  prior  to  war,  be¬ 
ing  stationed  at  Saskatoon. 

H.  H.  Morris,  superintendent  of  Pacific 
Coast  branches  of  the  Canadian  Bank  of 
Commere-e,  has  licen  elected  elniirman  of  the 
Vancouver  snh-seetiou  of  the  Canadian  i 
Bankers’  Association.  ! 


INCOnPORATED  18SS. 


’  Sf'3ckholder? 


I  ■  ,  l,o\  1627,  Montreal, 

'I'.ec  •<  1  miigf.I  regaidiiig  the  follow* 


Capital  Paid  Up  $4,000,000 
Reserve  Fund  $4,800,000 


To  the  Ed’U'c 

Please  give  ni:  .- "ur  o, 
Ing  Securiliess 


ill  Nixxfoiiml 
7"  altogctlicr 


now  total  r,.tlll  in  Canada, 
laud  and  els-cwhcro.  or 


ESTABLISHED  1S72. 


Some  hanks  report  that  the  extent  fol 
which  defunetive  Itonds  of  the  last  war  li'aii 
are  being  left  on  their  hands  by  the  hold¬ 
ers  of  the  interim  certificates  is  heeoming  a 
nnisaiiee.  The  bonds  have  been  ready  for 
delivery  at  the  banks  since  February  1st, 
but  the  exchange  operation  has  been  drag¬ 
ging  latterly  and  a  considerable  proportion 
of  the  interim  eerlifieatos  is  still  ontslaiid-! 
ing.  In  view  of  tlie  desirability  of  the 
loan  transaction  of  last  anininn  being  de-| 
finitely  completed  before  the  new  one  is 
taken  up.  the  banks  urge  that  subscribers  to 
the  last  loan  lose  no  further  time  in  mak¬ 
ing  the 'exchange. 

Duripg  the  month  of  January  nineteen 
branches  «f  Canadian  banks  'werft  opened ; 
.and  six  branches  were  closed,  according  toj 
a  compilation  by  AY.  R.  Houston  in  “The 
Dank  Directory  of  Canada.’  The  branches | 


CANADIANS  \S  { OHM  1  l?\l 


I  Canadian  issues  figure  promaienily  hi  the 
1  detailed  list  of  sceuriiics  .serving  tis  col¬ 
lateral  for  the  $2’5''.00h.'.nii.i  per  ten!,  one 
and  two-year  notes  recently  .sold  by  Great 
Britain  to  AiiKriean  hankers.  In  ailtii- 
lion  to  the  C.  P.  R.  soturities  which  xxcrc 
part  of  the  collateral  in  the  previous  loan 
of  the  kind,  there  are  upwards  of  70  Cana¬ 
dian  issues,  made  up  of  Canadian  Northern 
and  Grand  Trunk  Pacific  bonds,  debenture 
stock  guaranteed  by  the  Dominion  Govern¬ 
ment  or  one  of  the  inovineial  governmouis., 
provincial  govemment  securities -and  muni¬ 
cipal  securities.,  JYve  obligations  of  the, 
Province  of  Quebec  arc  included  in  the  list 
six  of  the  city  of  Montreal  Apart  from 


HEAD  OFFICE:  MONTREAL 


Name  . 
Address 


Head  Office:  HAMILTON 


fnpital  Authorized 
Capital  Paid  Up  .. 
Sinrplus  . 


55.000.000 

3,000.000 

3.500,000 


DC  Uraaches ,  Scottered-  TkroaglioBt 

Canada.'. 


The  Replle'  '.2!  Ic  p  ;  ;  J  fn  'V  r-  rii;nnfl,'i!  Times,  nuder  the 

nom  de  plume  (.not  the  nan  o.  t.;i  cmi'iln  r,  and  a  uinrked  copy  sent 
If  requested. 

T.  Kelly  Bicuinsou,  fd.tor-iii-cliiei,  “ives  each  enquiry  his 
personal  attention. 


Edward  CyiPniti-  •  General 


Montreal^  the  only  municipal  securities  in¬ 
cluded  are  securities  of  Toronto,  Quebec^ 
Ottawa  and  Winnipeg. 
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HINTS  TO  INVESTORS 


Tho  Kditor  will  bo  pleased  to  answer,  cither  fact  that  the  company  is  expected  to  demon-  operations  should  be  further  encouraging  to  advances.  The  company  has  an  extensive! 
through  this  cohinni.  or  by  letter  when  the  strate  an  enlarged  earning  power  in  the  the  shareholders.  war  plant  at  St.  Laurent,  Que.  The  com-: 

ourd  br'underl  Present  fiscal  year,  we  would  regard  the  Scncca  Superior  Pa’iy  munition  contracts  in  the  early 

.loou.  l.owrvrr,  that  Tho  I'inanciai  Times  Stock  as  an  attractive  speculative  invest-  Suncrior  has  petered  out  It  has  stages  of  munition  manufacture,  and  we, 

will  not  nmke  prodiciions  ipsardmg  the  ment.  It  IS  reasonable  to  expect  that  a  ,  •  a  superior  understand  that  operations  have  been  highly  I 

inimcdiati;  •■nark.  i  course  of  any  security,  start  will  be  made  before  the  close  of  thei  in  the  process  of  lor  .  profitable.  Officials  have  stated  that  profits 

To  rccen^  V’" j"'  year  toward  paying  up  some  of  the  back  Practically  its  entire  assets  ha v  were  sufficient  last  year  to  write  off  the  com- i 

All  questions  coiuplyin;,'  with  these  rules  '  probably  better  today  than  It  has  ever  ^  Definite  figures  of  operations  are  not  made  . 

will  receive  prompt  attention.  |  and  the  improvement  in  operating  naturally  j  ppon  it,  ‘t  "iii  oe  very  iiiiip.  public;  the  company  is  a  close  corporation.! 

_  I  may  be  expected  to  pull  up  the  net  results.  I  "  We  know  of  no  market  for  the  bonds.  You| 

Canada  S.S.  Preferred  '  Noire  Dame  de  Grace  Bealty  are  laboring  under  a  wrong  impresaion;  the 

.\pe5  Mining  Slock  opportunity  tol  Constant  Re.ader,  Powass.an,  Ont.— It  Trust  Co.,  Montreal,, 

X.V.,  Ni;wi  oi;xdi.and.— During  January  share  in  the  7  p.c.  dividend  di.stributidn  on  I  like  looking  for  the  proverbial  needle  in  a 
the  directors  of  the  Apex  Mining  Company  Canada  S.S.  Lines,  preferred,  but  there  is  i  hays'tack  to  keep  track  of  all  the  rjalty  com-  tne  guarantors  oi  tne  bonds, 

refused  an  offer  of  20  cents  per  share  for  the  yet  owing  o'^  p.c.  on  back  account.  This,  panics  that  operated  during  the  real-estate 

200,000  shares  which  remain  in  the  com-  together  with  the  fact  that  the  company’s  boom  in  Montreal  five  and  six  years  ago.  W’e  CIvIC  Power  and  C.P.R. 

pany’s  treasury.  This  was  done  m  the  belief  eaiTiings  are  running  wonderfully  high,  and  hnd  that  on  February  19th.  1917,  in  the  Danville,  P.Q.  Reader.  -  W'e  do  not 

that  the  money  at  present  in  the  treasury  that  the  future  prospects  for  the  marine  t'Upcrior  Court,  at  Montreal,  a  writ  for  $220,-  believe  that  you  can  do  better  than  follow 
will  largely  prove  or  disprove  the  possibili-  stocks  continue  to  broaden,  suggests  the  was  taken  against  the  Notre  Dame  de  your  inclination  to  split  up  the  $2,000  be-' 
ties  of  the  property.  If  the  development  work  fact  that  the  stock  holds  further  attraclions  f>race  Really  Co.,  Limited  to  annul  a  deed  tween  Civic  Power  and  C.P.R.  Whether  or  '  i 


LONG  TERM  INVESTMENTS 

AT  ATTRACTIVE  INTEREST  RETURN 

To  Yield. 

CITY  OF  CAIGARY _ 1943 

CITY  OF  FOBT  WYLLUM _ _ _ _  1986  694% 

CITY  OF  MONTREAL  _ _ _  ....  1963  9.40% 

CITY  OF  WTIfNTPEG  ....  _ _  I960  5.40% 

PROTINTE  OF  MANTTOBA . .  1947  5^% 

CITY  OF  OTTAW  A  . . .  1941  6.20% 

DOlMXNXDTIJi^CDISlTlSfS 

<XlBP0iaATX019iiain.rX!BX> 

CANADA  LIFE  BLDG..  MONTREAL 

TORONTO  nTAnJWnD  1901  LONDON.  ENOk 


Mainly  About  Securities 


now  under  way  sucewds  in  opening  up  prom-  for  the  business  man.  given  l«y  J.  H.  Crevicr.  Fvidcnlly  another  not  bottom  prices  have  been  reached  on  these  Ik  If  •  t  Af  C  • 

ising  ore  bodies,  u  is  telt  that  the  treasury  Russian  Bonds  htathotie  evidence  of  the  collapse  of  realty  stocks  (especially  C.P.R.)  we  are  not  in  a  {v|  G  I  IT  I  \/  iT  O  11  I  GO  II  UlTI  GQ 

stock  can  be  sold  at  a  much  higher  figure  p, i  ,,-n  i  „iin,-r,  f>romoiions  in  the  boom  period.  It  remains  position  to  say, but  there  can  be  no  doubt  that  !▼  A  ft  1  11  1  V  L/  U  L  W  V  U  1  A  I,  1  W  O 

than  the  20  cents  per  share  offered.  Dia-  'c;  the  C.^^^  both  stocks  are  verv  cheap  at  to-day’s  _ 1 _ 

mipnd  drilling  IS  again  making  progress  after  ®'’f,®^'J,-  ..JJ^®'^®  V?  ’;;?®  ®^  Wo  would  appraise  the  com-  quotations,  and  that,  over  a  reasonable  ^  ^  ^  ■ 

being  delayed  on  account  of  water  shortage.  ^ !  I.anv’s  .stock  as  v.ilnole.ss,  for  the  time  being;  period,  the  market  enhancement  will  give  a  Calgary  and  Edmonton  Land  Com-  and  Company’s  circular  letter: 

1  his  was  remedied  hy  me  construction  of  a  de  i  he  the  1  t  f  i  ^  '■“'®  no  market  for  if.  so  far  return  very  much  in  c.xccss  of  the  actual  rwv’.s  land  sales  for  the  month  of  January  .At  a  meeting  of  the  directors  of  the 


pipe-line  lo  an  adequate  supply.  It  would  ^enati\e  investors  loo,  aespile  the  liinl  .roi  1 1  dividend  vield.  '  accrojiaied  old  acres  al  an  average  price  of  Brompton  Pulp  and  Paper  Company,  Limit- 

not  be  surprising  to  hear  ot  definite  results  Ottaw-a  that  such  lorcign  investments  will|  _  •  .IP  per  acre,  while  there  were  special  land  sales  ed.  held  January  1 9th,  a  dividend  of  1  %  and 

from  this  drilling  at  any  time.  No  dividend  I’e  I'aNf  to  taxation,  in  the  event  of  an  in- 1  iniom-.iinnui  vi.  Lni  tu  n  fell  man  Bond  of  31 1  ai  res  at  an  average  of  $35  per  acre,  a  bonus  of  ’4  of  Kp  wa.s  declared  on  the 

has  ever  been  paid  on  the  stock.  ‘ome  tax.  The  only  argument  that  (an;  International  Mekol  1  he  Penman  Bond  is  a  sound  inve.siment,  _  common  stock  of  the  company  for  the 

<.  I  ramwavs  Preferred  ;  be  raised  against  the  Russian  bonds  ir  lhi.<  i  Stck  kholdi.r,  Montreal.— International  giving  a  good  ycild,  bul  we  would  incline  to  North-Wixst  Land  Com-  quarter  ending  Januarv  31st.  1917,  payable 

Nova  Scotia  ’F-imwavs  nreferr.  d  stock  is  P“''®’'''  grounds.  '  N'i.  kel  may  be  classed  as  a  business  man's  Vour  original  suggc.stion  of  purchasing  the  reports  that  in  December  they  sold  on  February  7th.  1917.  to  shareholders  of 

a  first  clas-  I'i)!''-' uti'itV  investment  secur-  -  -  Ujtecuhition.  I  ne  fundamental  po-ition  of  ’.®'"*^  a  business  man.  you  (j]  0  acres  for  $  10,787,  a.s  compared  wit  h  3, 3(!2  record  at  t  he  close  of  business  updn  January 

tv  It  ha.  Vr  r^ow  ^  Pav-As-You-Enter  Car  i  l he  corporaj ,on  ,s  sound  enough  bul  the  no  doubt  are  desirous  of  price-appreciation  acres  for  $.52,309  in  1  ho  corresponding  mont h  31st.  1917. 

that  should  not  deter  from  its  investment  Clrious,  MoNTREAL.-IMy-As-Y.ni-Knt,  r  j  ";;;',‘';,Vr’‘lo'’VbMi  puir'wj  '  oM'MS.  The  totals  for  the  year  were  m  19 16;  The  directors  authorized  the  ^following 

value.  Car  Corporation  paid  preferred  dix  idtoids  k.T.o  ,  . . .  limincia!  .slatemeni  oftlie  company  s  current 


- —  Upeculation.  I'he  fundamental  po-ition  of  '^'o  stock.s.  as.  being  a  business  man.  you 

Pav.is.A'nii.KnIer  I'-ir  '''m  ''orporat ion  is  sound  enough  bul  the  no  doubt  are  desirous  of  price-appreciation 

,,  "  I,  ,  X  i  tnark(  t  lor  1  he  slock  is  inclined  lo  he  erratic.  "‘’'I  ns  investment  yield. 

(.  LRIOLS,  AIontreal.— I  a.\-.\s-A  oii-Kiitt  r  |  However,  fo’’  a  long  ))ull,  with  a  stifl'  margin  “  ^  "  “ 

!  behind  your  piirehase  there  should  he  little  Ralsani  l.akc  Quarries, 

icu'i  w..*  . :,i  . ; _ |  rt  .1.  ont  o  w  on  \  .indrver.v  reason  to  look  for-  Bert.  I  oronto.  — 5\  e  have  no  record  on 


PXtreineo 
poration. 
dent,  reti 
ten  davs 
•Mr.  VVoi 


610  acres  for  $  10,787,  a.s  compared  w  it  h  3,362  record  at  t  he  close  of  business  updn  January 
acres  for  $52,30!l  in  the  corresponding  month  31st,  1917. 

of  1915.  The  totals  for  the  year  were  in  19  16;  The  directors  authorized  the  following 
16.898  acres  for  $247,627,  as  compared  with,  limincia!  slateineni  oftlie  company’s  current 
in  1915,  29,715  acres  for  $461,494.  position  as  at  January  15th,  1917. 

-  Cash  on  hand  and  Acets.  Rec.  $1,044,000 

L  \(  KwvvNNA  Stv;i:l  Company  for  year  .Acets.  and  Bills  Pay.  line,  war  tax)  220,346 
ending  Decemher  31,  1916,  showed  net  earn-  Liquid  assets  arc  thus  about  five  times  the 
ings  of  $1(!.09(),858.  against  $5,977,470  in  current  liabilities;  a  remarkably  strong 


before  the  Supreme  Court  it  is  necessary  for 


Steel,  particularly  for  foreign  account,  company  to  have  the  question  tried  in  i  \  ...ju 

continues  insistent.  1  rices  are  advancing  gome  other  state,  which  it  is  now  doing  in  i  k, ,u„ 

and  ho  l()oks  ior  the  advance  to  continue  minois.  Whatever  decision  the  Illinois  j  ^ . ’•  _ _ 


when  there  has  been  a  hardening  above  40. 
You  will  note  that  there  is  still  a  goodly 
margin  Innwet'ii  the  present  (juotations  and 
last  year's  rei-ord  price.  Throughout  the 


Smelters’  Market. 

Cabi.E.  Montreal,  has  Smelters  pun  has- 


siowiy  in  accppiing  onier.s  lor  (iisiani  neiivery  fi,m]|y  win  out  there  would  be  over 

1.1'’^*.,’^®  'D'li'^''  ihen  adopted  has  I'^D  ^  QfjO  coming  to  it  and  t  Ik*  ;-toi  |,  might 

justified.  Anparentlv;  much  the  same  policy  jj  goyd  investment.  If  it  doesn't ...  I 

IS  to  be  followed  al  this  time.  Mr.  Workman  _ 

savs:  "we  are  viriually  sold  uj)  to  the  end  of! 

1917.”  I  Canadian  Turbine  ( onipaii.v . 

In  view  ()f  llie  general  steel  situation,  both  H.W  ..  Bo.STON.  There  is  no  open  marki  I 
in  the  L  nited  Stales  and  Canada,  we  do  not  for  Canadian  Turbine  Company's  stock, 
feel  like  denarting  from  our  consistently  The  Canadian  Turbine  Compan.v  is  a  -lose 


interest,  depreciation  and  reserves  was  ,$12,-  The  earnings  for  the  two  and  a  half  month.s 
218,234.  which  is  I'qual  to  34.81  p.c.  on  the  ending  Jatiiiar.v  13th,  1917,  over  and  above 
common  stock.  The  comhined  surplus  for  fixed  charges  and  preferred  stork  dividend 
the  two  years  is  eipial  lo  $55  a  share  on  the  arc  approximately  $335,300  or  at  the  rate 
outstanding  common  stock.  of  over  22' ,  on  the  common  stock. 

The  stock  oe  the  Winche.sier  Repeating  ,,  „ _  .  .  .  ,  ,  ,  i  j 

.Arms  Co.  has  had  a  spectacular  decline  from  |  preferred  quoted  at  91  asked, 

,$3. 1  00  to  $800  a  share,  during  t  ho  past  vear.  '“'I-  =“  '  he  close  on  Monday,  came  out  later 
De.spito  enormous  war  contracts  the  Vom-  "®®'^  m  broken  lots  up  to  92I4  At 

pany's  profits  in  1916  were  below  the  normal  meeting  the  proposal  of  the  direc- 

amouiit  earned  in  previous  years.  This  was  ''y.T®A"®  *  ir/?*'’ -oo'’no«^  * 

liiK'  fo  ihe  hieli  I'n,:!  nf  miiiprial  and  labor,  from  $-.1,50,000  to  $.),o00,000  by  the 


lion,  two  weeks  ago.  of  the  earnings  for  thel  f”’'’*'*-  and  10  the  stringent 

niix*  inont  hs  ondod  I )oroml)cr,  dl,  did  I  .  "y  means  no.  Ha\c  a  little  pa-  foreiRn  povornmoni.s. 

iniieh  to  sei  at  re5t  all  pessimistic  stories  bottom  has  not  yet  (iropped  out  •  - - 


Min-  lilt-  IMUil  4  Al>«  IM  IliilirilUl  ttllAI  ee.  1  11  1 

and  10  the  stringent  re(|uirenients  of  the  issueof  <,o0(|  additional  shares  was  approved, 
'’pa-  foreien  envernmeViis  1 1  IS  not  the  ml  enlion,  however,  t  o  issue  any  of 


this  slock  for  the  present  — not  for  some  little 
lime  at  least.  The  directors  will  consider 


was  rc-clected. 


I  il.i-^  nganl.  It  was  shown  that  the  balance  "  ’ market  for  (  anadian  seciinties.  so  Schmauink  Boat  showed  a  profit  and  loss  'F'”®.  '®‘‘7'  '  ,  vviii  ronsiaer 

nadlaii  Turbine  Conipaii.v.  available  for  dividends  on  the  common  there  is  no  reason  10  boeonie  unduly  alarmed  surplus,  at  the  end  of  Decemher.  1916,  <.f  placing  of  t he  slock  on  t he  market  as  occa- 

X  „  o.  K-  ov.a,  . . .  n.  ,x  ..  Bilston.  There  is  no  open  market  '"'k  in  Ifie  bust  three  months  of  1916  was  •''’V''  .’’"''‘"p.  Smelters  market  is  Hi(j,,LH4.  against  $4,857,033  on  the  cor-  '"=‘-V  require.  I  he  old  board  of  directors 

in  the  L'nited  Stales  and  Canada,  we  do  not  for  Canadian  Turbine  Company's  stock.  '  'Piivaleni  lo  9.2  |i.r.  or  better  than  $2.30  per  unproved  since  the  (leclmc  and  il  hecanie  responding  date  of  Una.  I'ncomiih'ied  was  re-elected. _ _ 

feel  like  denarting  from  our  eoiiisislently  The  Canadian  Turbine  ('ompanv'is  a  -lose  -In.i;''.  In  the  months  of  November  and  c'mont  wiin  the  marking  up  ol  the  stock  orders  on  the  company’s  hooks  approximate 

optimistic  attitude  toward  the  steel  stocks,  corporation  and  we  understand  that  the  December  e.-irnings  on  the  common  were  at  !  ,Il®  v'*i  •'*5fkb*lfk0flff-  Lackawanna  Stekl’.s  net  profits  for 

If  the  Canadian  steel  stocks  were  worth  buy-  stock  control  rests  with  Ihe  President,  Mr.  an  annu.al  rate  of  40  p.c.  or  $i(t  per  .share.  ’®’,r^  "tV"*?  "'F^®®''’"  ''’®  '"'’’J"  -  stock  in  1916  was  $12,218,235.  Profits  for 

ing  al  the  crest  of  the  December  boom.  Peter  Spies.  No  figures  are  available  regard-  The  i  omininy  has  enormous  assels  in  Cana-  "jy  'Hmiamental  reasons  lor  anl ic-  Bkomi’Ton's  recent  dividend  annoumc-  the  final  (|uarler  of  the  year  were  the  largest 

they  certainly  are  more  than  ever  attractive  jng  the  companv's  earning  power  but  the  dian  ore  bodi.'s  and  w ill  probably  be  as  busy  'e"'ink  rn'P.'h  .  meiterf.  are  an  (jjs,.i,sso(l  as  follow s  in  C.reenshiebls  on  record. 

at  the  present  levels,  twenty  points  below  impression  is  that  the  company  is  a  eompara-  a  year  after  war  .•eases  as  it  is  today,  and  s  operations  ar..  on  ii  _ _ 

the  1916  record.  There  should  be  sometliing  tively  small  affair.  We  regret  that  in  the  l.’ibor  will  be  a  great  deal  cheaper  then.  ’’F'-f  f^margecl  plan,  this  >ear.  (omp<.red  ■  -  - -  - . 

in  the  way  of  iirofit-retiirn  for  the  holders  of  eireumstanees  we  can  offer  so  little  inlorma-  5  on  must  decide  for  your.self.  the  advisabil-  ’  asl  > .  ar  w  .ten  t  11  .arnings  vverr  .it  t  i< 

,.„™ch,d  .,f  th,  .,„por,„o„,  you  ,iy  ’.iirfilir.t.i'.r'al 'nptc-;  SHAREHOLDERS 

Klorilon  Coniiiioii  at  I'iO.  I  readers  are  interested  in  your  oiler  we  will  <  aiiutia  Mote  and  Foundry  pmn.  111^17  ’THI7  DI  A 

Awioi.s  Keauer.  Montreal.  If  you  Ci  Ei.ni.  o.nt.  Reader: -The  Canada  „ _ Brompton  Paper  LIIVC  inH  rL/AlN 


entrenched  position  of  the  corporation. 


.8o0.(i()(),000.  Lackawanna  Stekl’.s  net  profits  for 

-  stock  in  1916  was  $12,218,235.  ProfiU  for 

Bromi'Ton’s  recent  dividend  announce-  Ihe  final  (|uarler  of  the  year  were  the  largest 
ment  is  diseu.ssod  as  follows  in  Cireenshiebls  on  record. 


Kiordon  Conimon  at  fiO.  readers  are  interested  in  your  oiler  we  will 

Anxiol.s  Keauer.  Montreal.  If  you  I'ut  ytiu. 

are  in  a  position  to  protect  yourself,  absolute¬ 
ly.  ill  the  event  of  a  sudden  precipitate  de-  Trothewey  Stock' 

(•line,  we  see  no  immediate  reason  for  dis-  u  n  \'erui  N.  Oek. — Trethi 


substantial  rally  will  follow  general  market 
<  anuda  stote  and  Foundry  improvement. 

CcEi.rii.  O.NT.  Reader:  -  The  Canada  ,,  □  Brompton  Paper 

.■'love  and  Foundry  < 'o..  Limited,  represents  ,  '^rT^i  '''‘i 

the  reorganized  Caimda  Stove  and  Furniture  '’?-7':l®'r®'F'’7®  "'JF 


posing  of  your  Kiordon  (ommon,  purchased  seems  to  he  worth  holding  for  a  while,  at 
at  121).  The  eonipany  has  done  wonderfully  least.  The  annual  report  is  reviewed  in  this 


H.D..  Verdi  N,  QeK-— Trethewev  stock  <  "•  Rermission  to  change  the  firm’s  name 
'ms  to  he  worth  holding  for  a  w'hilo.  at  w  a  -  s.-ciire.l  by  supplemonlary  letters  patent 
i«t-  Thp  unniml  rrnort  is  rpviowf’fJ  iu  ihi.s  uarly  iii  and  at  ine^amo  (imo  the  coni- 


te  of  17  p..^.  oi,  the  c,ni,ita1  emploved.  W'e  f" -  "’®  ,•'•.  '•oinpany.  1  would 

not  look  for  the  higher  prices  we  Ihouglit  M  ACDON  Al  H  TO 

s.sihle  six  months  ago,  hut  we  believe  that  a  "  '  piirehaseil  nom  .$(>0  down  to  $19.  that  T 

bstanlial  rally  will  follow  general  market  SHARFH(~)I  I'lFRS  think  it  is  an  exerlleiil  plan  and  the  best 

provemeiit.  O  l  I  nrvi-,n  q  h  .lors  credit  to  the  directors 

Brompton  Paper  LIKE  THE  PLAN  and  sh..ws.  if  1  mav  term  it. ’•wise  sta^^^ 

Re  Brompton  Paper,  we  refer  you  to  a  .i  -1— .i  1— chiP.  iU'd  I  think  cvei.v  shai eholder  should 
rft  ra  nh  oisp  \vh  ptp  itifliisi'nlnniti  *i1vnio  lioj^raicfnlto  IhcVinaneioi  1  imes  lOr  t,D® 

?  rHcVencA  InTa^^  "“'■®  '"''®" 

V  I  Pl.ln  X  »'"’‘'>'h"lders  of  the  A,  Macdonald  <  o.  fioi„  me  Uir  rights  of  the  co' 

ruip  A  I  a|M  r.  ,,.^;ird  lo  tile  artirl.'  on  liial  eompanj's  sliareliol.iers. 

We  have  nothing  to  add  (o  what  we  havei  affair's  wliieli  appeared  in  last  week's  ,liiliies  .4.  LcppeiV 


our  references  in  last  week’s  issue. 

N..4.  Pulp  A  Paper. 


stocks  ol  Itie  group  attained  last  autumn. 
Unless  :i  sudden  development  utterly  de¬ 
moralizes  trade  conditions  we  should  see 
better  markets  for  our  industrial  securities  in 
the  near  fiiliire.  Kverv  thing  depends  on  the 
international  tiluation.  As  a  straight  in¬ 
vestment  Riordt'ii  shoiil.i  be  worth  what  you 
paid  for  il,  and,  speaking  "speeulatively”. 
the  slock  is  ;;o  hiMHtled  on  the  .street,  that  a 
general  “biilg."  on  the  market  would  i 
easily  carry  the  .stock  over  the  120  mark.! 
There  are  some  big  interests  behind  the  stock,  j 
and  many  of  the  ten-point  margin  holders 
have  given  place  to  more  permanent  and  ! 
certainly  .stronger,  interests.  I 


DOMINION  DEBT  INCREASED 

$23,000,000  DURING  JANUARY 

‘STVTl^Il.NT  THt.  I’rini'  l)inr  'm>  :ni  Hcvcm  t,  wn  l•,M■l  \mn  iu;  frf  the  Dominion 
’  '  C'aiiada.  as  by  rcluriis  fuim  licd  i.i  i  he  riii:in'  c  I Icpai  I inent  to  t  lie  night  of 

January.  I''l.■|a'vi  ifili'i 


gaiitly  over-capitalized:  and  trading  in  th 
stork  is  nothing  less  than  a  rank  gamitle,  lo 


eoMipan.v  in  a  posilion  vvliieli  will  oiialdo  the 
(lirerlors  lo  go  ahead  and  make  iho  properly 


t.N.  V.  Fiiiaiieial  World) 


Steel  and  Radiaflitii  Ronds. 

Fditor,  I’inanei.'il  Times, 


.4  I’nir  rroposiil. 

l  idiior  l■'inaln  iai  'l  imes, 

.Sir:  He  capital  slock  and  goodwill  of  ihc 
.).  Macdoiiuld  I'ompaii.v.  I, milled. ,  f  :im  glad 


Brompton  Paper  !  .  j  D,  ,5y„ 

L.T.W.,  5\  i.NNiPE',.  Man.- -Brompton  i  York  . 

Paper,  common,  is  a  fair  speculative  invest-;  'do  Canada . 

ment  for  a  business  man.  with  the  price  ,1,,  Lon.loii . 

settled  around  50.  .•\l  this  level  the  stock  iVinporary  Loans 

seems  more  properly  adjusted  to  the  market  Circultdion  Redemption  F  n 

The  chief  trouliie  with  Brompton  is  that  minion  Notes . 

there  was  too  little  strictly  investment  fi^yiMis  Hvnks — 
holding;  the  stock  was  brought  out  on  the  ‘  '  post  <  )ffic'' Savings  Bank'- 
crest  of  a  boom  in  the  paper  securities,  and  !  Dom.  Cov  Savings  Banks,, 
suffered  from  the  arlifieal  price  level  created' 

in  this  way.  In  ihe  course  of  time,  when  i  q-m..)  Punds  . 

the  street  supply  becomes  better  absorbed,  |  province  \ceoiinis 

the  stock  should  give  a  fairly  good  account  |  .Miscellaneous  and  Banking  .\c(  out 

of  itself:  earnings  of  course  are  abnormal  and  l‘ 

fully  justifying  the  announced  profit  return;  Total  Gro.'^.  I );  bl 

,  to  the  shareholders.  So  long  as  there  is  no  j 
extravagant  dissipation  of  profits  in  divi-i 
dends  the  future  of  the  stock  should  be  fairly  Investments  — 

established.  '  |  Sinking  I'und.'  . 

Ames-iioldeu  Preferred  Dthcr  Investments . 

.  ,  f  1  1.  ,  ,  1  Vl{<>\  INCE  .\ccor.N  f'- . 

Ames-Holden  preferred  has  accumulated  K,  .  ^  i  ^x,Kot-s  .anp  Banking  < 
dividends  since  ,Iuly  l!tI4.  in  view  of  the  ' 


Experience  in  In¬ 
vestment 

'rhi^Fo  uh'*  ertn  If.Tst  nffoFif  to  lofr 
Hip*!!'  iii«»t)c_v  ]y  .SM*  lh<».4p*  who 

h«vc  Iicifi  till*  opiiortunity  for 

thf'  Ivnowlrfj};-*'  nocf’S^'-ary  lo 
f'Ti;4iq.c  tijpiii  111  invP'St  if  snfcly. 

Tlirf?’  fir.al  ri'iisiti*  I  'll  ion  shfi’ild  bf’  Ihr 
nf  ih<  ir  inv«'sTn:p'nt. 

«nd  K\<  rntor.^  jiro  h'.’dgrr’fj  nbont.  by 
Jp'Sral  liinitation,^  in  investment  of 

tiM.st  funds.  'rii<  y  arr,  however,  ox- 
nres5i]y  auliioriznd  ].\-  law  to  invo.et 
tbea*'  nioMcY.'s  in  the  P.ond.s  of  thp*  Can¬ 
ada  rorni.anont  Morlcrajro  i Corpora t ion. 
Tliogr  Monde  nro.  iJKrcforo,  n  most  aat- 
L«^farlory  $4^»  urity  for  Iho.^o  who  .«boiild 
invr>t  only  wliore  ihcir  money  wdl  b*^ 
absoliitfly  fof*'. 

Those  n<>nd-»  arp  available  for 
Iho  smallo.st  a.'s  wr’ll  as  I  ha 
lars^f’.’St  jn\ a,*:!  incnt,«.  thay 

arc  i.«.cued  for  one  hundred 
d'^dlnrs  and  upward  *. 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 


Increase  of  Debt 


REVENfE  ANT)  KxPEND.  ON  .Ye 
Ol  CoNSOI.lDA  Tl:!)  I-Tni) 

Revence  V 

Cu.storns . 

FIxeise.  . 

Post  Office  . 

I’lib'ic  Works,  including  Railw 

and  (!anals . 

Miscellaneous . 


Paid-up  t'jipital  . 
R^urrve  Funil 
IfiTeatinrnlH  . 

TORONTO  STREET 


$  e.oofl.floo.oo 
.  .%.0<K),OOO..MI 

.  .gg.a«4.7S2.$l 

TORONTO 


KxPE.NTHTt;  nr, . 


ExPENTim  RE  ox  Capital  Acc.  etc. 


Public  Works,  including  Railways 

and  Canals . 

Railway  Subsidies . 


Fafabliothed  1855 


jl.I.I. 

19Pi 

1917 

11 

$  .•(>, 

$  CG. 

7.5.:t.57.0(Kf00 

7.',.:!7!.99:i.76 

.■’.fl9.625.97l  '-O 

:;.i2.7o:;,;;i-2.io 

;:62.7a';.3i2 10 

179  17;;.6.M  2'l 

177. 96,5. SOS  02 

.1  . 

.■|.6( in,7.59  ;{2 

.5.7.5.5..5.51.-’''> 

PHC.  1917 

<:fN..';9t.9(Hf  :!7  $4  1,  139.  HKl.tH 
|:)  i;'H,  161.72  b!  •J9l.:i2li.  17 

17^.  I7!»  (iSL'  ‘Jt* 

isiM  il.:>;ji.7:i 

_ 

— 

.52  t)s6.()65,09 

.51.7;;;;,  121  os 

IO(tt,.5.7.M.()I 

10.2(15,1.57.60 

11.920.  IS  1.20 

11,920,  LSI. -20 

1 .'  . 

;i(f9ll  101.91 

•>>.777. 30  V .lY 

. 

9(Ni.  I16.8;!|.S4 
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,  its  chancos  of  ultimate  dividends  are  niosi  Jd-'dify  (hv  confidene-e  of  all  I’onci'nied.  .iddmnoni  of  die  new  fiscal  agent 

remote.  \  i  nir  ProimsiiL  NiiUiral  Gas  Corporation 

lAMllAOV  -  _ _  .-1  .  III.'  sirongcsl  bull  card  for  the  stock  is  the 

J  sioni  (inri  It  ..I  Ifiiioi  liiiainial  I  iiiics,  j.,,.,  ,l,„  j|,x„iving  Ihe  change  of 

,,  ‘  ,  .  Mr:  He  capital  .slo,  k  ami  goodwill  of  Ihc  .  onsiimmalod  without  flre- 

Editor,  hmanciril  l  imes,  .).  Ma.-.lonald  i  ompan.v .  Uimiicd..  f  am  gfi.d  ,„  ks.  b  ak...  rumors  or  piildicitv,  ilie  new. 

,mrvin:oi  t  hr  Dominion  of  Jj'® /'F'®  ",''®'\  ''I'PI"";-'  Gil,..n  from  of  il,c  opport  niiily  llial  wmr  rc.piesi  gif.s  ,heir  business 

■nt  to  the  mghi  of  jour  '^^ue  "f  ih.  lOth  was  forwarded  lo  u.-.  me  lo  let  you  know  wluH  I  think  of  ilic  iho  sunk  as  cheaply  as  they 

_  'weI;:rSh„use, hat  offered, he$8.00., of  ^hi! ’’Samial^  '  ^ 

_  U„»  sloH  and  Kadlano..  r„.  .d,  ..iL.ldn..  "I, '”d 

- - -  and  interest,  and  we  still  nave  an  order  fo  >  .  .i  .  ..  t  a  ^  i  iin’Ciesls  aie  niaKiiic  a  inarKet  lOr 

$  ct>,  $  Ct^  sell  $8,000  or  part  of  these  bonds  at  60',  1’"  '  a''friied  deferred  diM-  |•,|,^i„g  p  h,  another  way,  this 

and  intere.si.  d.  n.ls  w..ul.  he  taken  .•.•ire  . if  with  preferred  rash  in.  There  is 

Tu-^foT-iMKi  original  order  was  for  $10,000.  *'’'***'‘''  belje\e  ihai  llie  lemieiion  ol  Uu'  about  in  Canadian 

■■.•'!7!.99:i.76  .•!0!t.(i2'5.97i  no  S2,000  of  the  bonds  were  sold  in  Toronto  'abic  of  the  common  shares  to  •..lU.  Corporaiioii.  It  has  a  far  road 

.’.70:i,.jI-.M0  .■Idg.ra'J.OE’  10  I  hrough  a  house  that  we  believe  to  be  iiietii-  "'»ild  b<  Hie  riglil  thing  and  an  ctniiabic  ,,Hvel  lirfore  it  can  lift  itself  from  the 
•  IJ.t.tIM  2tl  I77.96.5.N()S  ()-’  bers  of  the  loronto  Stock  Exchange.  m.iv.'  foi  the  .good  of  all  coneeinrd.  posilion  of  a  rank  .uilside  spceulation. 

■,.(i.,N,7.59;E’  7.5.5.5.51. -V.  •  VVe  also  heg  to  advise  that,  we  are  in  no  I  Hin  Hio  owner  of  seventy-five  share.s  of  Nipural  Gas  wa.s  one  of  the  first 

N.IPH.so/j..  isi.>.|il..-,:il.79  "a.V  (,erman.  If  your  Chicago  investor  non  si.ic.k  and  one  preferred,  to  support  rxplobalions  of  Ficldsiecl  &  Co.  Since  the.v 

i'n'fo^r.  li^wit'K^n^  1’*'^  '''”1  ‘‘  mctisiiie.  dropped  oiii  il  has  not  gained  a.s  far  as  wo 

in  tou.h  with  us.  ft e-.  It  IS  trim  lhal  Ihe  preferred  holders  will 


Sir;  The  enelo.sp.l  .lipping  tai.en  from  of  Hie  opportniiity  llial  \oiir  re.pi.'sl  gi\e.s 
your  issue  of  the  lOth  was  forwarded  to  lu-:  me  to  let  \ou  know  wliai  I  thiiil,  of  Hie 
,F*  frtfR^-  proposiiion  iliai  \mi  siiggesl  in  Hie  issue  of 

W  care  the  house  that  offered  the  $8. 00(1  of  ’n„,  i.-inan.  iaI  Tinu's  of  the  I7H|  insl. 
these  S  er  and  Radlalion  6s.  of  Ifi.'il,  to  „ting  that  the  eomnion  sIiarel.,.ldor.s 

and  interest,  and  we  still  liave  an  or. fr  to  .  .  ,  ,,  ^  ■ 

sell  $8,000  or  part  of  these  bonds  at  60',  "’t'  '’®  »®®'"®;>  'b"  frr.M  .I.m- 

and  interest  d.  nds  would  he  taken  care  of  w  ith  preferred 

rtur  original  order  was  for  $10,000.  •'""''b  '  I’fltf'.'  Hiai  the  i.du.tioii  of  the 


wishes  to  buy  llie.se  bonds  kin.fly  put  him  sii.  Ii  a  moasiiie. 


in  touch  with  us.  Yours,  etc..  It  js  ijn,.  Hihi  ihe  preferr.*d  holders  will 

.  Didrlchscad  &  Co.  come  in  for  ibrir  ‘  pariieipaHiig"  propor- 

"l,”d  ’ion  wlirn  more  than  $'1  (livirlends  per  share 

efi.  lo,  1.  I(.  ,;,f,  |,p  paid,  instead  of  $8  as  at 

present,  but  Hie  preferred  shareholders  are 
MAJESTIC  THEATRE  CO.  ciiHHcd  to  soim*  considerai ion  for  accepHiig 

slock  in  lieu  of  casli  dividends. 

bioi.  I•lnall.'lnl  iinies.  I,  j^.  .,j,  (-f,,.  ,|,,,  (oninion  share- 

hir.  On  .laniiary  18  the  Independent  iiolders  lo  realize  tlial  their  slock,  as  inai- 
nusenieiil  <  ompatiy,  Eimiled,  o(  the  Ciiy  dow  stand,  does  not  represent  much, 

Alonireal,  operating  Ihe  Strand,  Hcgeiii  and  I  do  not  iliink  lhal  we  should  turn 
(I  .Moulin  Rouge  'Jhcalre.s.  jiublish.il  in  ,i,nvn  this  opporiimiiy  for  the  sake  of  some 


Feb.  15,  1917. 


MAJESTIC  THEATRE  CO. 


»AK  MIGHT  HEI.r  (  ANA1L4. 


2.-''8i.;!gr.9fi  ■2.296.:iL7  9(1,  The  E'inaneial  Times  a  slatemeiit  that  Hiey  ,|av  preitv  far  reinoVcd.  perhaps  gciHng 

2..4.  i6...30I.fi1  .•121.929.109,76,  had  no  eonnecUon  whatever  with  Hi.-  i.ssne  more  than  the  $1  per  share  dividemi  ami  '  'T'- vTin"  i  m.i',, 

_  j  of  slock  annoiiiieed  by  Ihc  .Majestic  Tlieatre  ,ioi  sharing  with  the  nreferred  holders  fmm'-’  le.uai  iii  luiiipc 

3^.927>3L^)  180,246.^.78  Company  Limi.cd,  !ve  shareholders  are"  ,^ealS  indehted  to  ".®-  '  ViL"’ 


The  directors  of  the  .Majeslie  Theatre i  our  directors  for  the  very  able  maiiage- 
f  ompany  arc  at  a  loss  to  understand  Hie  nienl  of  the  eompaiiy's  affairs,  which  af  one 
motive  behind  this  statement,  as  in  no  wa.v.  (jiup  se-med  hopeless,  tind  we  should  help 
either  in  the  prospectus  or  Hie  placing  of  them  lo  pl-sce  the  company  on  a  heifer 


any  stock  hate  we  intimated  Hiat  we  had  financial  liasis.  I  enelos.-  my  card  Your.s 
any  connection  with  the,  Indcpcndriit  Am-  ,u,.. 

uscinent  Company,  and  w  .-  desire  lo  place  KliirnsssTiIre.  j 

ourselves  on  record  to  this  effect.  .Montreal  Februarv  17.  1917. 

Further,  with  reference  lo  our  proposition.  _ 

Ihe  undertaking  is  being  managed  i,v  a  \ii  |''x<'|v||eiit  I’laii. 

number  of  Montreal.  Weslinoi.nf  and  .Notre  rjnancial' Times. 

Lame  dc  Grace  business  men  and  iheir,  o-..  _ _ _ 


)Ui  1110  prcrerK’iI  shaT-elioblcrs  arc  (IVal)  Si  Journal) 

1  some  consideraHon  for  accepfing  Canadians  visiting  New 

leii  .,r  cash  dividends. 

SI  as  w el  for  he  eomnion  share-  Germany  would  he, 

>  realize  that  Hieir  slock,  as  mat-  beneficial  to  Canad.i.  It  is  pointed, 

stand,  does  no  represrn  m  leh,  ,,,,, 

not  Hunk  lhal  we  should  lurn  products,  would  be 

oppori.miiy  for  the  sake  of  some  ,„.,i,„aine.l  with  strong  probability  of  ftli- 
y  far  removed,  perhaps  getting  „f  foodstuffs,  and 

’  T  ''  '1  y  i"  They  also  be- 

ig  wuH.  the  preferred  hoiders^  hosHlilics  would  remove  one  ob- 

rrholders  are  greally  indehted  to  ,,,  immigration  and  Hiaf  the  tide  of 

lors  for  the  very  able  manage-  p„, (  f,,,,,,  weslern  states  would 

le  eonipany  s  affairs,  which  af  one  y 

led  hopeless,  and  we  si, mil.  h.-lp  „  in^presf 

place  the  , ompany  on  a  l.effer  advance  for  both  public  and 

fia.'-is.  I  enelos.-  m>  <ard  Youi.-,  loans,  hut  that  charges  would  not 

,  he  siieli  a.s  inaferially  lo  affect  financinf 
hliirnsssliire.  there  would  he  ample  funds  avall- 

.Monlreal,  February  1,.  191,.  nuinieipal  or  private 

,  7i'  loaning  Canadians  may  have  planned  in 

4 II  Ex.'t'lleiil  I  Ian.  elsew  here.  Disposition  is 

naneial  Times.  shown,  however,  (o  carry  out  plans  prompt- 


4,1  Exeelleiil  Flan. 

Edilor.  Cinaneial  Times.  show  n.  how  evoi 

Sir;  In  answer  fo  your  artiel.-  suggest-  |y  lime, 

ing  replie.s  from  shareholders  as  to  Ihe  new  ' _ 


SPECIAL  LIQUEUR 


SEND  YOUR  COPY  TO  A 
FRIEND. 

Those  of  our  subscribers  who 
have  been  served  b.y  this  de¬ 
partment,  will  confer  a  favor  on 
the  editors  if  the.v  will  mail 
occasional  copies  of  their  Finan¬ 
cial  Times  to  friends  known  to 
be  interested  in  investment 
matters.  It  will  help  us  and 
may  perhaps  help  the  new 
readers. 


UNDOUBTEDLY 
HE  GENTLEMEN 


friends,  who  are  positive  lliat  Ihe  City  .»f 
Westniount,  and  -Noire  Dame  de  Grace  and 
stirrouuding  districts,  are  anxious  lo  have 
a  photo  house  in  keeping  with  ihesc  cxelii- 
.siif*  and  s.-leet  re.sidental  disiricts,  and  Hie 
I  poli.^y  of  the  Majestie  Theatre  Company  i.s 
t.»  hiiild  aiyl  operate  a  Hieatre  of  the  most 
modern  .and  improved  kind  and  exhibit  be¬ 
fore  Ihe  piililie  a  series  of  pi.  ttir.rs  eml.rae- 
ing  Hie  latest  and  best  siibjeets  along  edu- 
ealional,  clean  eoiiifsjy  lines,  and  fealiires 
that  will  appeal  to  and  please  the  high 
class  patrons  of  this  district. 

In  justice  to  the  pureliasers  of  our  slock 
we  consider  that  the  iindcrtakiug  is  excep¬ 
tionally  good,  and  our  estimate  as  to  the 
profils  reasonable  on  account  of  the  exclu¬ 
siveness  of  the  district,  and  large  popula- 
I  Hon  to  draw  from,  and  Ihc  great  ilistanee 
from  compel  it  loll. 

The  theatre  itself  is  designed  l>y  an  ex- 
,  perienee.l  ar.-hiteet  and  the  plans  approved 
'  by  leading  experts,  cinliracing  all  Ihe  latest 
modern  improvements,  with  the  object  to 
!  satisfy  our  patrons  and  investors  and  give 
'  them  a  theatre  and  entertainment  the  equal 

I  of  any  in  the  country.  Yours,  etc., 

Majestie  Theatre  t’o^  Limited- 
Montreal '»Feb.  3(',  4917. 


Third 

Domestic  War  loan 


Conditions  are  now  such 
that  the  New  I.oan  wlU  prob¬ 
ably  mark  the  culminating 
opportunity  in  Canadian  Gov¬ 
ernment  loans.  We  solicit 
your  subscription. 


R.  A.  DALY  &  CO. 

hakk  or  norx  scotia  ■lvb- 

‘TORON’TO 


THE  FINANCIAL  TIMES,  MONTREAL,  SATLTIDAY.  FEBRLARY  1517.  _ 


invi  i  mi  nfinn  RTnUfTtnil^TT  lYnirT  l  INCOKFORATLUX  XOTiCKS 


Wm.  A.  Rogers,  Limited  SHAWINIGANSn  NEW  PRWTO 

,  - NEW  RECORD  FOR  ,  REGWUTED  BY 

■  PROHTSIN1916'  THE  GOVERNMENT 


PROFIT  AND  LOSS  ACCOUNT. 


Profit  and  Loss  Balance  broaght  forward  fronr  1916  . . . ; 
Net  Profits  for  the  year  . . 

Tlic  Appropriations  worn  as  follows: 

Dividends  on  Preferred  Stock  Nos.  61,  62,  63  and  64 
Dividends  on  Common  Stock  Nos.  57^  68,  69  and  60  . 
Transferred  to  Realty  and  Plant  Reserve  . . 


. $  188,499.61 

. . . .  240,618-84 


429,118.35 


...$63,000.00 
...  90,000.00 
. . .  "60,000.00 


—  203,000.00 

,  ..$  226,148.35 


Balance  carried  forward  lo  1917 . *  ^i,6,148_^ 

BALANCE  SHEET,  DECEMBER  31,  1916. 

LIABILITES 

Capital  Stock;  ,  , 

Preference  Stock  . . . . .  *•?  900,000.00 

Ordinary  Stock  . .  .  1.500.000.00 _ 

- $2,400,000.00 

Reserve  Account  . . 

Realty  and  Plant  Reserve  . . .  7o,000.uu 

Dividends  , 

Profcrcnce  Stock,  No.  61,  payable  Jan.  2nd,  1917  . $15,(50.00 

Ordinary  Stcek,  .No-  60,  payable  Jan.  2nd,  1917  .  22,600.00 

I  ■  38,250.00 

Debts  Pavablc,  Including  all  accrued  wages  and  charges  .  1,067,221.35 

1  Af-rriiint — Balance  carried  forward  .  226,148. oj 


Debts  Payable,  Including  all  accrued  wages  and  charges 
Profit  and  Loss  Account— Balance  carried  forward  - 


$4,106,619.70 


ASSET.S.  - 

Realty,  Factories,  Plant,  Trade-niaiks,  Good-will  and  Investments  . $1,951,574.36 

Stock-in-trade  and  Prepaid  Charges  . . . 

Accounts  and  Bills  Receivable  .  5Jj,388.J.j 

Anglo-French  Bonds  at  95:  --or  oo 

Paid  on  account  $357,600  Bonds . $57,5-.>.8., 

less  net  income  for  year .  5,904.09 

- -  51,621.74 

Cash  at  Bankers’  and  in  Hand  .  1 93,875. 9o 

$4,106,619.70 

Audited  and  found  correct, 

CI.ARKSO.V,  GORDON  &  DILWORTH,  Chartered  Accountants. 

EXTRACTS  FKO.H  THE  PUESIHEXTS’  ADDRESS. 

Mr.  S.  J.  Moore,  President  of  the  Company,  presided  at  the  Sixteenth  Annual  .Meet¬ 
ing  of  Shareholders  hold  on  the  19th  of  February,  1917,  and  reviewed  the  Company’s 
affairs.  The  following  arc  some  extracts  from  his  address: 

"The  profits  for  the  year  amounting  to  $240,648.84,  exceeded  those  of  the  previous 
year  by  $50,838.39,  and  the  increase  is  still  greater  over  the  operating  profits  of  the 
year  1914.  Much  larger  profits  would  have  been  realized  if  the  Company  had  not  been 
seriously  handicapped  in  obtaining  supplies  of  metals.  In  common  with  most  manu¬ 
facturers  we  also  felt  severely  the  shortage  of  skilled  labor- 

"The  problems  of  the  year  1916  were  (juite  different  from  those  of  19J5.  Instead 
of  experiencing  a  shortage  of  business,  our  difficulty  was  to  take  care  of  orders  offer¬ 
ing.  In  one  imporlant  depart ment  we  were  obliged  to  cease  taking  orders  as  early 
as  the  month  of  June,  and  in  all  departments  had  to  decline  business  for  several 
weeks  at  the  end  of  the  year. 

“The  extra  costs  of  manufacturing  and  of  transacting  business,  which  arc  common 
to  almost  dvery  industry,  made  it  necessary  for  u.s  to  continually  increase  our  selling 
prices.  IVc  believe,  however,  that  the  price  list  as  now  established  will  fully  absorb 
the  increased  costs,  so  tliat  if  the  volume  of  business  continues,  as  now  seems  likely, 
the  profits  for  1917  should  be  still  more  satisfactory. 

"Turning  to  the  balance  sheet,  you  will  observe  that  our  fixed  Assets  increased 
during  the  year  $89,139.51.  This  largely  represents  the  cost  of  the  addition  to  the 
Hollow  Ware  Department  to  whieh  reference  was  made  at  the  last  meeting.  Merchan¬ 
dise  inventory  is  $211,823.39  larger  than  the  inventory  of  the  preceding  year,  the 
increase  being  duo  entirely  to  the  extra  cost  of  materials  and  labor. 

"The  surplus  of  quick  assets  over  all  debts  amounts  to  $1,049,673.99. 

“Early  In  the  year  a  branch  office  and  warcroom  was  opened  In  San  Francisco,  in 
order  to  more  adequately  provide  for  business  on  tHe  Pacific  Coast.  Tha  Directors 
are  pleased  with  the  progress  made  at  this  branch,  and  they  expect  very  satisfactory 
earnings  therefrom.’’ 

The  following  were  re-elected  Directors  of  the  Company  for  the  ensuing  year:— 
S.  J.  Moore,  Hon.  C.  H.  Duell,  Hon.  W,  C.  Ely,  Dr.  C.  W.  Colby, ‘Hon.  H.  S.  Ducll,  W.  A. 
—janresOTi  and  AV.  D.  Ross.  ^ 

The  officers  were  re-elected  as  follows: — S.  J.  Moore,  President;  Hon.  C.  H.  Ducll, 
Vice-President,  and  E.  G.  Baker,  Secretary- 


■BURPORT’ 


BURNETT,  PORTEOUS  4,  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

STOCK  AND  BOND  BROKERS 


51  ST.  FRANCOIS  XAVIER  ST. 


jUfifflillU/iil  OLl  1  !  G.S.C.  Commercial  Corporation  of 

NEWRECORD'FOR  '  REGULATED  BY 

AlMVf  «  VAm  I  knowi,  as  “The  fcnjpfinicK  Act.'  iRlU'fs  pa’**:)*. 

_  — M  iindf'r  flip  Sc-al  rf  fh*'  trcP-'-ary  of  Siate 

PROFITS  IN  1916;  IHEGOVERNMENT'islSSSisS 

I  I  Tife»o;;raphrT8.  a!)  of  thr  (  fty  of  Montreal,  in  the  ^ro^ince 

_  I  . — ’  or  (/uoh'Tc,  for  iho  folIov.-iiiK  purjxjfio.'i,  vji: — 

’  t3i#To  carry  on  ihf*  busifiPH?:  of  tinancial  and  invebt- 

—  •  •  .  .  4  1^  A.  1  A  T»  ri'L.  I*’:*-,  nient  aKr“ntp.  and  lo  huv,  .*p!1  and  dpal  in,  oithor  a:- print ipal 

Company  s  Latest  Fixtures  When  As  forecast  Weeks  Ajjo  h\  I  he  iin-  or  siorkF.  unnss.  rj,.(,r„iurrs  spr-uriii-’  .  notcx  « id 

„  .  ......  —  .  •  I  ni-  .it  T  ..  r  c?  obligalionM  of  all  kiodr.  and  to  (.-olloct  and  di  povrf 

Compared  With  Earlier  Returns  anciai  limes,  the  Law  oi  Psuppij  ntorest,  dividpnti'i  cf  income  upon  or  froiri  stjcli  - 

I  1  XT  i  tJ  ill  A  debcMHurca,  F/*curitle5  or  othr^  oblit?ationp-;  lo  «'*♦ 

RcV63,1  th6  Rcltiarkablc  Expetusioni  tinci  ucntcinu  \»lli  i>Ol  nc  .AIIOWCQ  gojirral  aKem,  commussion  mrrrhant,  factor  or  broker 

i  *  X  rt*  I  T  •  1  /I  r'vpry  claM  of  prYjdiicrr,  mprrhanl.  nianufac- 

i  Which  Has  Been  Experienced  in  a‘  lake  Its  Lo^>ica!  Course— i  funjr  or  .-hipper;  to  act  as  ajem  or  brot-r  for  th«  placing: 

‘  A  k.  n*  •  J  r»  marine,  fire,  acciamt,  lidflily  and  other  insuran'-p;  and 

Ten  Year  Period— New  Business'  Maxiitiuiu  I^ncc  i  ixec!  liy  jfoaef, aiaj;eniorropres'nitaM%''orow.nf*rr-oroih''rj.f.rs')nr 

‘  or  corpora* 'onE  ha’/Inc,  or  eiaiminK  to  ha’.r.  any  interest  in 

Grpalest  On  Record.  Law.  mer.handi^-e,  vessels,  earguis.  freight,  automobike  and 

Vircdtrsif  yn  IVCCUIU.  ^  other  vehn-lps  and  any  other  mibjertr.  of  Insurarre, 

I  ■  _ _ _  j  ft)'  I’o  constnjct.  aequire,  Iftase.  ope-siie  and  maintain 

-  .Ti  -  I --f oreljour-os,  warehouse  artfj  cotiveyaneec,  fyr  fhe  stor- 

i  /-V..  T-i  f  11-..-:.-  •.«  I  age  and  1  raiisportatifyn  l>y  land  or  b:  wa*er,  in  cold  .‘tforag** 

Thfi  Shawitiigan  Wairr  Sc  Power  Com-'  Oltavtf*.  Tlio  follouin-,  i  r.5Ulcition3  othcrv.i^p.  of  ary  and  ail  produetB.  ware*,  irood'*.  mer- 

pany  during  1916  c.stablish('d  a  new  reeoifl  the  prii  c,  I'alc,  »-onin)l,  “"'oiago,  > 

for  earnings.  The  gross  revenue  of  $2.-i  fiiMribuLon,  transporl,  <  ir..  of  newsprint 

325^872  represents  an  increase  ot  $'|ff5i721J  or  Pc^per,  in  siiccts  or  rolls  hci\f:  heen  cuactctl  upon  the  serurity  of  ►urb  goodi- or oiherwibp: 

....  ‘  lei  T'»  acquire,  operaie.  Irape  or  otherwise  employ 

21  p.c.  over  the  previous  year.  Net  earn-,  order  14  coiinfil.  .aiui  di.-f)o»e  of  auiomob motor-eyHos  ami  moioc 

ings,  after  operating  and  fixed  charges,  were,  I'o  riusiirc  to  imbli;;licis  of  Canadian  nevvs- 1 

$1,353,736,  compared  with  $1,169,032  in  1915.;  papers  an  ad-equate  supply  of  new: print  «;»'  “Y'SLTnlliinTw 

The  net  earnings  show  a  return  of  9>/k  paper  at  reasonable  pri'.-es,  ihe  ('xporlation  house-:,  i-araRc.-.  ;’.<rodrome:s  sn-i  o'hrr  huiidii'R.’',  for 

p-c.  on  the  average  capital  employed  during Of  m-wsprini  paper,  in  shccis  or  lol!;,.  .ohall  i omoi'fc^^  '^d.irlTs 

the  year.  The  director.s  declared  divi-  be  i>Drniittcd  only  by  lic  ense,  under  rcgula-  of  ovr-r,--  i.iuff  mi'i  'If-s,  liunon.  >arrir.-.Ts,  trucl.E,  tra:.- 
dends  of  7  p.c.  for  the  year,  di.sbursing  lions  bv  ibe  minii-lr-r  cf  nu-Uonis.  , 

as  against  $<87,131  for  the  previous,  Ffi^  inini.^i'r  of  nipfoms  k  herchy  author- *  a,.H  .oroiiRfi.  rriivF,  tmm.ffr.  tonvr:,  dm  J  forrard 
year.  t  i/'.Fd  and  t  lnTMjurrrd  to  ri\  the  (tuantitvaml  mrrrhaidKr-.  and  all  HffiriKT 

,  •  i.  \  ■  f  ■  L  •  t.  .  i«  of  <omnT“n.’^  at'd  p«  rsonal  to  hr.id  aid  a*-- 

Following  Ihc  policy  of  previous  years  the  lu  ic-"  of  iiew.oiiniit  ?iapcr,  in  .sheds  or  rolls,  ,,,,1,,  i,.  ip-;.-,  p,,r, i,a-~  or  oi'-erv  (r-  .ri,  ri,-i,t  , 
directors  set  aside  from  the  net  earnings:  to  be  fiiriii.jK  li  tiy  ilie  niiinurucducrs  loibc  ijriMietp-  ans  power:;  roonretr-i  wiiti  tudi  ;er\;m: 


')i  llio  'juiiiiianj-  In  kind,  .my  property  of  the 
I  iiy  ond  in  partrhilar  any  .«havc«,  deben- 

tnre.s  ov  i;->-ouritiei>  of  any  other  company,  or 
b'  longin-^  lo  thi:-  (-onipan>.  or  which  the 
coiiipcny  may  have  the  power  t-o  dispose  of 
a-.;d  in  do  all  ficts  and  exercise  all  power  to 
r-u  ry  on  an>  !iti.sine;s  iiinidcntnl  to  the  prop¬ 
er  fuinn.r:^  l.r  nm  ob.k-cts  for  which  this 
i.oJ’i.oa!  v  is  in'-nrporated : 

ilr)  The  po  A  ers  In  each  p.-'ragraph  hereof 
.orr  to  lie  :n  no  w  k-e  limited  or  restricted  bv 
reference  to  or  inference  from  the  terms  of 
,--n\-  ot/ier  pma graph. 

The  open  lions  of  the  company  to  he 
c.arrled  on  tin  oughout  the  Dominion  of  Can¬ 
ada  and  elsewhere  by  the  name  of  "Je*rrni.« 
VV.  <irant.  l.inilied.  '  with  .a  rapital  stock  of 
fort>  five  tlioii;-on,l  dollars,  divided  intp  4.V0 
shares  of  one  l.nndrefi  dollars  each,  and  the 
ehirf  pl-.e-  of  b-jsiness  of  the  .said  company  to 
be  at  the  i.’ity  of  Montr'-al,  In  the  Province 
of  Ouehoc.  * 

Dated  af  tlie  office  of  the  Kecretary  of 
Stare  of  Camd.o,  this  31.«t  day  of  January. 
IMT. 

TifOMA.S  Mfl.VF.r, 

S2-2  T'nder-.Secrct3ry  of  State. 

Kllioft.  David  A-  Afallhiof. 

Solleltors  for  .Vppli'.ants., 


Camp.?,  l-imilcd. 


21  p.c.  over  the  pievious  year.  Net  earn-, 
ings,  after  operating  and  fixed  charges,  were 


the  sum  of  $232,141  as  additions  to  the  re-'  pobli  in  I'ana/la.  a.ui  \ii,po.;rof  dori 

serve  and  sinking  funds,  which  now  amonni  |  'I  Ik-  ministei-  uf  <  usi.oms  i:;  furihcr  anilior-  ; huIIhi-  and  , 

to  $2,400,000,  all  of  which  is  lincsied  in  ized  and  cniiiov. oiod  to  make  ;;u'-h  ordor  or  '’‘7, 
marketable  securities.  i  order.;  a:,  ho  may  deem  net  essary  or  advi.s-  i„,|,j,  „;mi.  develop, 'd- rI 

Vo.v  ti 1*'''  tlislribiition  and  dcliv-ny  ofsiK-ii  "f  ■  luie, 

New  Hllhiness  BrillCII.  .  .  slrueiure;,  or  aiiv  iniere: 

I  Iicwspniil,  Iiaiier,  in  .sticcis  or  rolls,  b;,  the  ,vi,t,:  i„  ae.„ii.'e  by  rejre 

•Mr.  .1.  E.  Aldrcd,  flic  iirrsidcnt,  gives  a|  inyiiiilacl iircrs  hi  Hu  jmblisIio|-;;.  u,  ronrtruet,  maiuiaiu  an 

detailed  report  of  the  year's  operations  of  j  AH  order;;  and  rcgiihition:;  made  l.y  I'u  ! If  .lom/.r.lv; , r" 
all  subsidiary  concerns-  Mr.  Aldrcd  slatc.sj  niinister  ii'Kit-r  ilii;;  authorii;  ;  luill  In  en-  e„riai-on.  i-anai-.  dam  , 
that  the  new  business  for  1916  was  morel  forced  by  the  ;-liri  iri  of  ilit-  < ounly  or  di:,-  ;;u',./i’re  a''-7mrr' ai '/'i'm i. 

than  that  written  in  any  prcvioii.s  year,  and  |  (ri<-i  wlu-re  the  said  n-  iwspriiit  paper  is  pia'iii'ain  aiei^-oni^i  -leai 


C  pricts,  ino  OXporiU.llOU  houst'-:,  paraR<>.  iu ronrorrif’S  hivI  o'hrr  huildins.^.  Tor 
ill  •  nr  rnUM  uhnil  storinj:.  laring  for.  ErpaTine  ari'}  krepinc  for  hm‘ 

,  111  ,T1  .  I  >r  J  Ji  .-5,  .  run  ijjerf'in  au»omolHlo.4,  motr.»-f". flei .  ftinl  motor  vchit-los 
■>y  liconEC,  under  rcgulll-  of  ovor.v  bind  aivi  i-iHlion.  « •‘■-trrir.-.'josi,  IrucIxB,  traL- 

Irr  #if  r’lc-'.ldni lion  onsincH  Ri)»f  art  -  oi r  kind  of  \f  hif|r; 

.  ‘  ,  ‘  ‘  ,  uj)  I’o  art  H*.  f  ui'oms  Mrokfr  arf|  fcrwardlng  aj^cnls, 

M?f  OIMS  U-  lif  Tf'hy  HUt  nur-  *  apH  1(1  coIIr'  I..  rr'-t  ivo,  I  rart'.for.  t  onvry  forT-  ard 

d  to  ri\  UlO  (Jliantitv  and  morrhaMji  r*.  and  all  arfirlKT 

.  _  .  ,  '  I,  of  cornnH’n.’^  and  personal  to  (jiHai:}.  bold  ai  d  a'-- 

UilJiC'l ,  HI  .'^ihCf'lb  Ol  lolis,  (jtiir-  b;  Ip*:'-'',  pijrcIiH'’'' f-r  OI '’Drit  ■*  l'dx  fr-  ''■Ii  *.ri,dit  ., 
ihc  niauufac'turci'b  l‘J  Ujc  powmi  ronnr<'trd  nit?j  b 

fU,  -p)  To  con- *.ri’pt .  apquirr,  ka-:*’.  *>no»'air*.  niaintuiri 

a>i(l  di  d)0.$C’  of  doi’l’.  •,  do^kya-d. .  wharve  .  PH*va*Y»r  or 

•isi.onr;  i:;  furflicr  anihor-  :  itnilHi'  prtK'rpfi; fc  a'ld  othp^"  t rail -tpL'lw too  f.-dciiMiCT, 
!l  to  niHlvC  mu-h  ord-'r  or  '’•‘'I'  "■•'•e-ear.-.v  I  l-am.  ma.-hmer.,  and  -dn-pn'eni: 

fi  1 II  a.criuin  bv  purcha-sp,  l''asp  or  o* bor’A*  ]  lo 

Irem  nceessary  or  advi.s-  i„,|,j,  develop,  ,|.  ai  in.  -e|i  ,.r  mherv.i  -  p,,  e 

Ition  and  dcliv-rrv  ofsili  il  kimja  nf  real  i.  laU-,  land.  ,  h’lilriing',  frn -o  ii  -  :  ivl 

,  ii‘  t  .1  s!  rin-i  ufp;- ,  or  any  infprrn*  or  rights  coniiof  lofl  th#*rr* 

I  .Silf’OtS  OI  loMlr,  l!U‘  with:  fo  aftpiTP  liy  purr-hasp,  Irif »'  or  oihfr\M.p.  an»l 

!<•  jiuldislir'p;;.  lo  conn  met ,  inainiain  and  ofKTal^’  on  th?*  properly  of 

eeiil-ition--  mmlf  le-  lb,  <-'-mpanj ,  or  on  properly  ba-ed  or  e-,ntro!!e,i  i, 

e,Ul.iMOn.,  nid'K  U..  lu  tfi,.  eompi-.n;..  Ir-am-aa.' :  irbng.-.  or  oi|,rr  mean,  of  Irar?- 

authoril;  ;  luill  In  en-  noriai-on.  eanal-.  dam  .  adijedud  .,  b  idgrv.  bmldniR 

in  Ilf  Ibo  Iiiiintv-  ,,1-  >"i'l  Miai  liinerv .  lo  bndd.  eonlTuef.  e.|i,ip,  puri-ha  e  or 

I  I  OI  11K  loiniv  OI  III,,-  i,,.,,., ,„rr,  ai  d  in  lea-.e,  eharier.  oper,-ii<.  na.-irale, 

fi  n--:Wspritll  pafier  is  rmnniain  and  eonirol  viearrboalr,  shij.-.--,  bari;i  .  vr; 


•should  increase  tlic  demand  for  iiowcr  by  1  iiianula'-iiiiTd.  oi-  by  aiiv  officer  of  eti  .ioin:;.  fb.dge:  tuy  and  bgiiUr;-; 

.  i  *'  *  1  tr  I  1(1  rnioinfyft  lire,  in 


25,000  horKu-power. 


.  '  ,  ^  \  ..  ..  '  *  ‘K'  'lo  manufactijr*’.  I»u.v,  m-II  and  dra)  jti  l*  npraMy 

•  »ny  person  V,  ho  coni  l  Ji\  CIK.S  or  tuils  U>  J^oofi.-  .  war.-'v,  incrrhai.disf?,  machinery,  automohiks, 


In  concluding,  he  says: — "We  are  pleased  observe  any  of  the  provisions  of  tin:;  or-  vebn-ie;,  of  every  kind  aiei  rieseripuon.  ae 


to  report  that  ihc 
heretofore  existing 


satisfactory  relations ,  (ii-r-in-i-ouncil  or  any  rcgulaiion  or  ord-'U' 
between  the  public,  made  tlierf-uiider,  shall  be  .ciiiliy  of  an  in- 


municipal  corporations  and  tlic  .Shawiuigan ;  ,ij,  labb- oi  fence  and  lialde  upon  indictmcni,  .'hPru 
Company  have  continued.  ;  i,,  ;i  liu,.  uoi  excccdin.g  five  ilioiisand  dol-  v-iw-  diar 


.  ,  Hirfchip?5  of  any  charadcr,  marhino  .“-uppiics.  « jifc’inorr- 

O!  onK'‘r  Rfipliancc::.  rII  kind.s  of  inotorr,  and  ciHr'r  device; 

of  311  ill-  oppra*ion  hy  lUctm,  clcclricity,  oil.  gaa  or  olher  means 


h)  To  acquire,  hold,  sc!!,  aF?;Iirn,  k-iisF*.  jfrai'-' 


Company  have  coniinuca.  ;  to  a  fiiu.*  n<»i  excooflin^;  five:  thoiusand  dol-  v.'iw  dispel  <jf  any  paupts  of  invcntioii,  patent  ri^ihis, 

"The  property  of  your  company  ami  its  -  im  .-:,  or  p,  imiirisoiniient.  tor  an  v  term  not  - 'le.i-niinn; .  inipmvr-mi-ninar.d  proi-psser, 

plants  arc  being  maintained  in  a  high  stalo^  .  -u-, .cling  ilivec  ycar.s,  o,- to  hoih  fine  and  im.  Iv-p im ■ -mm-. i ic-.-, 
of  efficloncy,  find  this,  logrlher  with  the'  prisounicilf,  u.s  specified*  uiul  any  (Jircclor  *'  carry  on  any  other  SuHincs:^  or  undf^rlakinj; 

excellent  organization  it  po.s.scsscs.  makes  or  offh-er  i-f  any  company  or  .•orporation  '^i 

possible  results  in  opeiaiions  not.  excelled  a.SS^'UlS  lo  or  ai  fiuiesccs  in  llic  conti  u-  the  company  s  busino>vK,  f.r  calculated  directly  or  indiicctlv 

by  any  similar  com^ny.  The  directors  v  or  non-obscrvancc  by  sm-h  -.ui- , ,,,  „„ 

WISH  to  StUlC  mat  noiwimsicinnillt,  trie  UKT  pany  or  corporul  ion  fU*  uny  of  f!ir  J)ro\  isions  firm.  nB«ociaffOii  «>r  <’orporation  carr%in”  on  anc  ■similar 
that  almost  all  commodities  by  reason  of  (>r  ijjc;c  i (vmilcHions,  shalf  he  ruilt\  person-  a'-quirc  ihc  tmod.vv.n,  in.  .- 

war  conditions  arc  bring  marketed  atabnor-  .,||\  y„,|  (-nnniUitivcdy  wiili  hi;  company  or  lak.-^ha^wiiidv'Jr  any'*i')an**.i'*ih"1?abiho 
mal  prices  it  has  not  been  Ihc  policy  of  |  ,.,,|-|)r)raiion  and  with  Ids  i  o-diivcturs  or  u  -  lii'in.  asvo<-iaii.,-iv  nr  ,-orporni ion  varrvii.g  on  any  ;'iindar  «r 

your  company  to  raise  its  rales  but  ratliei  soi-jaic  officer;:.  ^  ^ 

fo  turn  its  power  resources  to  the  develop-  _  .  ,l.  ,  To  ^u!:.v<-^il)r '  for.  ivimha-.-'.  aronin-,  I,,,:  I,  own. 

nient  of  industries  based  upon  the  natural'  .1 ’-  gc  .'ia\iuiiiiu  Price.  -vrii,  gn,  irnnifi-r  or  oihcrwii-o  dkiio:#- of  an-  b.-ir<- , 

-  c  t  !  nfHtdf^.  inori"aKC‘-  ddvnfurf.y  noirs  or  otr»;*  .  •■(  ur'i  h-.'. 

resources  of  the  counlry  and  of  sucli  a  'I’hoir^li  noi  w  i  f*ffi«  iiii!.'  anmjulvcfl.  it  j  oM-i^.-itioir.  .’o-jith.’*  and  cMdri^’c  of  indchf-onc. <  ..f 
characti'r  as  will  furnish  permanent  biisl-i  under;  lood  ili.n  ibe  inu.vinMUii  pri'c  allowed  '"J".'';'  omiiar  lo  ii-o,--  „f  iin- 

ness  and  (  inploymerit,  after  ilic  present  con-^  p.  (p,-  Cii.ei  umcni  on  lioiuc  ri c|uir-;-m‘-|iii;  of 'iVm'i  on-r  aru.v  .w! "'ami'io  l!^k^^h',,'l<i  anrL;.;u'[  i'i-,<-u 

dilions  have  passed.”  will  Im  s’-',  cenff;  a  liound  of  .my  r-i-nrn-  or  rcllat.'ral  nf  an.---  natm-i-  for  <|,.  ,,..rlor- 

Interesting  evidence  .M  Ihc  company’s  rc-  !  yu-  A.  Campbell,  chahinaii  of  ilir  nc^s-  w:a;:;;:MbM;'r:;r 
markable  expan.siou  is  found  in  Ihe  fact  tliat  jjriiiL  si'clion  of  tlic  (  'anr-fliaii  Pulp  and  loaiSora-  iri  oi  ani  o.aitnpr  b>- loan;.  a'ivan(-fv^gtI.^-HI:l-n 

■  * . . .  '  '  ■'  V.1  ..w-i-iiif.T,  I.-,.  ..v.j.l..  i!o  '>'l''rvvi..av  any  onr.son.  firm,  rorporalion  or  a:.-;,,-iaiion 

1.)  .A,  .-vOf  IfUlon,  hd..  I  iddl  tlif  Ifill.lUiU...  -1,,  V.  hmli  tl-.I.-mompanyia  Inti-mtcfi  asi-rx-ditor,  vhamhoIUi-r 

slat-'.'incn ( :  "1  caniioi  :  cc  how  any  jui  isdic-  o'"  oibi-rw-i-i ; 

lion  (-an  l>c  a.ssei  lcd  over  w  iiai.  ilic  Eniied  ..(, 

-  .  'vhulc  nr  jiir;.  par*  of  ih«  bu^tinc’S  arid  iinccriakinic  ot 

bfal  CS  nuiy  till  I  huy  here.  United  Sf;iies  the  cn,npa!iy  in  anv  oihcr  person,  firm,  iissocintfor'  f.r 

rcquircin-''nl;-;  arc  l.-jun  ton;-;  a  day  more  than  '<»  an-i-i-i  by  way  of  ron.br;. -at ion  for 

,  ...  ,  ,  ,  -u.-b  '  alv,  |n-a.-<.  or  I  ran.-:fr-r  nionr-v-K  or  any  ;  barns  rlnbrni  urn:., 

I.;  proflliccd  at  limne,  and  tlic  thortaccmusl  bonis,  sc-nntin:;  or  ctbni-  obbi'anoiu  of  any  (onipan; 
be  made  up  from  ;;oiucwhcrc.  Tf  it,  i.s  made  ' orii.iraiion,;  , 

up  by  buying  fioiii  Canada  liion  ilie  ludivo  ,  of  t'hV . haV.Vo'i';i'.^r,y‘‘{raiV-uV> oJ 

limsi  be  the  price  diclalcd  liy  supply  and  llc-  'I'  lientiirns  or  sccuriil.s  of  ihn  i-<  Xiiany,  any  ;.« rson.  tirio, 
Iiiaiifl  II  i-i  r-  ic  Ibiic'  In  fiv  o  in-ir'r'oi  h.,.,,r  '  "irnoral ion  for  -.orvi. r<  n(ln,.-.l  or  i-j  br  rrndi-i-nrf  lo 

iiaiKl.  IL  I.V  (  .i<  Uiui.,  lo  H.\  a  pi  n  O  at  home,  ,  ,ho  rr.mpany  in  ronm-nion  w-iih  ic.  mi-orporalirm,  prrmo- 
but,  (lUdc  ,'inolhcr  to  li.\  what  the  run  of  Ih  or  orynnizai ion  or  Hi  (onni-clion  wiih  Ihn  oondc-t.  of 

world's  markets  will  lie.”  bu.-im.s,  or  for  any  propnily  or  righl- 

nojUircd  hy  the  compariy:  and  lo  diMnhuto  m  speck;  frem 

-  - — — — ’  lim»‘  In  time  among  the  nharrholdcr:  of  the  company  any 

t!>r*ri,fir  dkT-rxmT-*.-*  prop^rtv.  ai'ct:  or  rights  of  (he  comf^atij  ; 

LL  I  llLLHLi''I  NOlL^#  V^c  nhovr  povri:-.  may  he  cxirndc.-k  hut 

_ _  _  sliall  imt  h"  liinC'd  fi.v  rch'roncc  to  or  inference  from  any 

.  .  o‘ her  pov-cr. 

coiiuicrai  :>37.6iHMt(i9  Mmri  Term  Rrilisi,  j 

Aides  and  . . . .  thi-hcn.  Meei  ;  d“?f,v'xi‘::!i:; 

Bonds  Brdi.-li  eortriiillfion  (rives  l"0  h-  rn.  <-f  me- hondmd  dol'ar- r-n-li,  and  ih.- r-hinf  nl.i.-r 

,,  ,.  ,,  o' businr-rs  of  Ihn  sai'l  .-otnpaoy  lo  bf.-  al  tlio  r'lly  of  .'dont- 

<  (U  p.  I’nictieilllj  (,  ver  99';;.  <-al,  in  Um  !'r,,vi,u-n  of  l^.(n|.n:.. 

Bethlehem  .'^leel  ( 'orpnialiim  ,$.511.01111,11.10  this  “"Oil  .Sjy  friar;,  of  . state  of  l  anada. 


p.c.  in  1912;  7.07  p.c.  in  1911,  and  5.72  p-c. 
in  1910. 

The  company's  figures  compare  as  fol¬ 
lows; — 

I'KOFIT  .\.\0  I.O!SS 


Grow . 

Operating. 


INTERNATIONAL  PAPER.  1  of  net  quick  than  the  corporation  actually  . 

_ _  needs.  It  amounts  to  dictter  than  60  p.c.  am-ir  Uncnivabir . 

of  a  normal  year's  gross  business.  Of  eoui  sc  sim-k. . 

Boston— The  proposition  lo  retire  $7,000.-  will  put  Ihc  .$4,500,000  earned  c'aT  .  .’“' 

000  International  I'aucr  boiuls  during  101<  shade,  and  will  also  further 

out  of  current  resources  does  not  sound  at  this- balance  of  working  capital* 

all  far  fetched  when  the  proportions  ot  There  Is  hardly  a  question  but  that  In- 
vvorking  capital  as  of  December  31  last  aie  ^pi-jjational  Paper  can  retire  the  $7,000,000 

considered.  The  annual  statement  soon  to  j-^ju  iiavc  a  working  capital  at  Capiul  Stoi-k . . 

be  issued  will  show  net  quick  assets  of  close  of  this  year  that,  will  be  very  nX-'niurv -..tock.'.'.’! 
$15,000,000  In  round  figure.s.  Ihc  actual  IJjo  December  31  last  figures.  Aevta.  I’ayabip  ... 


Fixed  Charges. 


I  I.Esy; 

r>epret*i»(ion . 

Dividends . 

UF.s«‘rvo. . 

(’ontingent . 

Insurance . 

Vensions. .  . . 

After  deductitig 
Prev.  bal . 

Surplus' . 

Uarri  on  tilock.... 
*  Year's  deticit. 


Propf'rly. .  . . 

Maehlncry . 

Tranyniisrion  Linea. 

Soeurilk*s  . 

(.(UObe  plant . 


1916 

lOl.j 

1911 

191.3 

$ 

$ 

$  1 

2.»2r>,872 

1,990,1  V\ 

l.MI.'.,2I7 

1,690.8^9 

127,927 

995, 03S 

241,594 

917.11;;  1 

1,897,014 

1.695,105 

1,560,692' 

1,474.1  .0 

544. 20S 

526,072 

199,15;l 

50!.:{69 

1,169,032 

1,1)61,169 

979.079 

100.009 

100.000 

100,000 

100.000  1 

!‘89.000 

VH7.ir;i 

V21.SV.% 

660.000  1 

2;i2.Ml 

279, 6S1 

900.000 

906, 1. 9  1 

90.0011 

lO.iMMJ 

10.000 

(0,000 

5,000 

5,000 

1 7,5«9 

-<'12,782 

1 9,59 1 

l.10;i  j 

99.172 

!9,H78 

24,'3S1  1 

•H.279 

96.690 

99.172 

I9.67S  : 

9.  ll‘i 

8.82' 3 

•  -  8  83' .  1 

ASSKT.S 

1916 

191.7 

191  1 

5: 

<• 

.  1:2. 

94t»<S07  19 

9.7;:i.'.0T 

.  n.rtii7,9so  ;] 

I,.599.74‘> 

5,:;  1. ^.48.7 

markable  expansion  is  found  in  Ihe  fact,  that  jjrint  Ki'ctton  of  tlio  ( 'iin3,(Ii;'ii  Pulp  und  loaid ‘tr  a*  iri  i.i  ani  ntaimer  hv  loan;.  advarK’fi. 

gross  earning.s  of  $2,325,872  shown  for  tlu-  i..,|)i-i-  Association  ha-  made  the  follow  dr-  »''y  >'''''".'b,iioib  roq 

®  -it  . .  X....  »  “I"  ‘  wiiiwii,  ua.,  i  irtiii.  un  Miti.iniu.-,  m  v  hifn  i  (lUM  ompany  i3  inlercMed  .Ts  crx’ditor, : 

year  1.H6  compare  with  a  gioss  I’cvc.uuci  slat-'.'incnl :  “f  eaniioi  ice  liow  ;iiiv  lurisdie-  of  othtTwi  f  ; 

fff  $581,193  in  1907.  The  rale  of  carningS|  ,ion  ..au  i,c  assciK'd  over  wbai,  I'lu'  Eniicd  ';ai.«fcr  nr  nhprwiso  <:i;.p 

r  .  (iv,  f»  1  /  x.rvnx >.«x i-xvc  xi  itli  rvMiMk  '  ,  .  -  v  hi  1  whuM'  Of  jiif;.'  paf*  of  I h«  bu:(in»’’S  arid  imcF 

foi  the  >eai,  OVa  <OnipcllCS  with  oain-  btal*  S  nmy  v.  aill  lo  iUiy  hCJC.  l^riiled  th'*  cn.npany  m  any  Othrr  porson.  hrm. 

ings  ut  Ihc  rate  of  9.11  p.c.  on  Ihc  capilal|  i-f-quii-fin.'.nja  arc  I.■5ll0  tons  a  day  more  than  roii.dd. 

in  1915;  8.82  in  1914;  8.83  p-c.  in  Rn3:  7.93  „,,,„„i-cd  at  l,o:nc.  ami  the  shortaa,;  mus.  - 

w,  ill  1  fl  I  n  .  7  (17  m  1  fl  1  1  ;i  nfl  n  7?  n  I*  1  .  .  .  .• . .  _  _  .  -r _ 4;...  . 


I-  P-C. I  |j,,  ijiadc  up  from  somewhere.  Tf  it,  i.s  mar 
j  ut)  by  Imying  fiom  Canada  liion  Ilie  prii 


maud,  it  is  f.ic  ihin.g  to  fi.\  a  price  at  home, 
but  (luilc  another  to  fix  what  the  run  of  Ih 
world's  markets  will  lie.” 


BE'lilLEHEM  NOTEvS. 


I'ollulerni  :!i.'>7,<!iMMi(l9  Mmrl  Term  Brilisli  j  „ui  Uw  n 
Aides  and  in'2.'».tn<l.(iiMt  FP  thlclicin  ,'sfcei  -iVi.  mV 
Bonds  Briii.-li  L^orti-jiuifion  <<ivcs  ino  h-rc 

(»r  iHisinf'i' 

roi'|).  rru(*licj:!l}  (;\er  cal,  inih 

Bethlehem  .'-^Ici-l  ( 'orporalioli  ,$,511.01111,11.10  this“2o'ili' 
note  issue  will  In-  oflcri'il  lo  Ibc  imblic  at 
OS’-;,  yiclfiing  about  .5-*t  p.i-.  Ibi:  issue  wil) 
lie  subjei't  lo  allulmcnl.  'the  iiolii;:-.  will  b<  ‘ 
daied  I'l  b.  15.  li'IT,  and  luaiuic  l-’oii.  15, 

1919.  - 

Tile  cellali-ral  sei-iiriiig  flu  luUi-s  (ioisj;,ts 
of  .$:!7.iiiio.i'iio  ;  liiiri  icnii  I!riii.'--|i  noli';--  mai- 
iii  iiig  1.0101  e  l-'oi,i  nary  15.  i-'19,  and  $2...oiiii,-  i  vi'  li- 
(1110  I’ciiilclicm  .Sioi-l  boml'.'..  's'',, 


THOM  AS  MtL\  KV. 

I  r.ri.'r-Sp(.rf.iarj|l  uf  S’ao 
I  \ST1  U  a:  .1  t  AIT.s.'KAt, 

Ar.'|ilira.ii  .. 


I9.'i;i,Ii"  '.'..III-,'  i.:  Iicreby  given  that  under 
the  l-'ir.-vt  T'ai-t  of  (•lir,|il'-.  Tfi  of  the  Revleed 
St.Tiute.i  I'aiiaiKa.  Ibt'G.  kno>in  as  "The 
f 'onirianic;.;  .\<  t,"  loltera  patent  have  been  le- 
.viK  d  mull  r  the  ffeul  of  Ihc  .Secretary  of  State 
of  I'nn-.la,  b'-arins-  date  Ihe  2:jtli  day  of 
.Tan'iary.  I  91  7.  incorporat  ingr  Charle.a  Mar- 
phri.j.oi  Moll.  King's  roiin.orl.  Errol  Malcolm 
.Ml  Dongii  1 1,  advo<-aio.  .lolin  Huclianan  Hend- 

•  T.  -.n,  i-Ii-i-k,  .Icilrii  .Mde-ii  .Vvleii,  student-at- 
law,  unit  livalric,.  Jfoldr.  nrandl,  stenograph¬ 
er.  nil  of  ili.v  I'liv  of  .Mont  i-,,;al.  ip  the  Pro- 
viiir-c  .if  Quebec,  for  the  following  purposes, 
v  iz; — 

la  I  'I'o  i-arr;  on  the  t>u;dnc.'«  as  general 

•  nci  i-lia n'  ,  impoi-li'i-.a  and  exporters:  to  buy, 
.•.  )l  .anil  r\t  :,\  in  ,"1)1  Kiii'i.a  of  lion.sehold  furni- 
I'Mo,  lii.ii  :  liold  I'lirni slung”,  house  decora- 
tb.,i  ami  -.11  kiiul.j  of  good'.  -"-arcs,  iner- 
I  lia ml i.-.v  and  <  oi;inioditiPr.  and  to  .act  as  man- 
nfaoim.  i,,y  .-ijoi.i  or  i-oinmi'r-ion  agents  tn 
"11  kind,'  of  Ilia  nuraetiirod  .avli'-lcs.  goods. 

im  I  .-!iandi.-:e  and  inatcriRls; 

ibi  T.i  pun  ha:  e  or  ot  hr  rw  i.'c  m-iiiiire  and 

I  Ivc  ovr  r  a  going  <  oiii-ct  n  Ihr  busine-v' 

now  .-avn.ci  on  a'  tio-  I'My  o'"  .Montreal  by 
I'.  V'.  I'linn  a-  .a  L,nr;-,-il  nia nii I'acriircr  of  and 
doa|r|-  in  iioii:  rindd  fuiniturc.  furnishing.^ 
and  gem  v-jl  ii.or.-(ia no i ;  I  ,  iin.Ioding  tlm  stock 
in-iiad"  ami  all  or-aiiv  of  liie  a.a,srte,  pro- 
pri-i,  .  niovribi..  o|-  imniovalMe.  of  said  firm. 
-Il'd  llm  1 1;.  |.|  I  |l  ti- .J  lliri-vof.  logetbcr  -with  the 
goon  -.'.ill  i-.i  ..ml  Imsiiie;  .  and  to  issue  fully 
pi,  id  lip  ,-.  n  i  non-.a,-ai  .  :  a  l.|o  aliaiTS  of  the 
■  •nti'in-  in  p.ivnn-nl  or  part  pav  nient  tnerc- 
'.f.  and  1.'  .-ai-i;  on  llic  sai.l  hii.-iflcss  and  ai- 
. 'iiiif  1I0-  nbl iga I  .on.-:-  nf  .'.aiij  firm; 

I.  I  'r'l  nia nil fartiii-'-.  Im;  ,  .sell  and  deal  tn 
all  l;:m.i:  of  .-irln  l'-.s  ii-i-r.' .-ary  and  convenient 
l.i  in-  n.  -fi  in  '-'.nm.-tion  with  the  biisinc.es  <f 
ilio  . '.niinitiv-  r.r  wiili  tlm  sale  of  any  ariiclcs 
(Jo, -ill  in  by  lln-  i  onipanv  ; 

Id)  T'l  O'. 'Vial.-,  linisli.  coiviruct  or  parti¬ 
ally  i.nisnin  t  any  ,-ooni,  house  or  public 
bnii.iiiis  or  oIIh  i-  premisr.''; 

ioi  T'l  a. 'imi-c,  hold,  iiianiifacture,  build, 
inainl.-iin  anrl  .-p.  rale  all  .stock  and  plant, 
mac-liiii'-iv  .-in'l  a p|>l ia ni-i-.s  necossary  for  the 
pinp'-i-  laiiving  ',11  nf  any  of  its  undertak¬ 
ing.-,  and  I'vr  tins  pnrpriso  t.,  arqiiire  any 
na’ciii.  rigljl  .  paicni.s.  inventions,  trade- 
nnii;^  ami  nili.  r  .  iinihar  lights  and  pri- 
V  il  Br  M 

11  I  r'.i  ,ai '■iiiirr  liy  purcliasc.  Ica-'e  or  other- 
w  is'-  :lif  h'l. mesa  of  any  '  ompan.v  .  firm  or 
I"  I  ."II  .  ;irr;.iiig  on  an.v  bu.'iimss  which  the 
' '.nip.i ii.v  i<  .-ihinit  t"  cairy  on.  t'lg'-tlier  w-ith 
lit'-  '.'ii"-!.-  or  pari  of  the  leal  or  personal, 
in- .v;. I'!.-  or  l•nln''v  a I'lc  I'ri-.nerl y  n  er)  Iw-  anv- 
.mil  'omp-inv,  finn  or  pci.'-or.-  in  vonncction 

I I  -  rev  iMi  ; 

Igl  'I'o  ..r'lnier,  o-..  11.  hold  rr||  or  OlllCr'Wlss 
di.pi-:'-  of  hale.;  o'’  the  '.apit.-.|  .Mock,  bonds 
-II'  ..lliri'  '  iii'iln-s  oi  a.n.v  olip-i'  conipany 
l'avin,g  'vl'i'.'i  ■■  similar  to  those  of  ihi.s  coni- 
I'-inv.  noiw  ii  li.-'i  a  ml  ing  Ihc  provi.'lons  of 
f  tioii  It  ',r  the  -.aid  .\'l:  to  ii.-e  tlm  funds 
of  tin-  iiMcpanv  in  the  acrpiisit ion  of  the 
nno'  ami  t-i  vol-  on  siicli  sioclv.s  and  bond:) 

III  Mo  n-ini'v  of  the  companv; 

li;)  'i'-i  pi'oniuie  .'iii'J  tissiat  financiallv-,  li.v- 
gii  it'ani  idvanc'-.s  i.'f  inone;,  or  otherwise, 
111  -  .111'  I  I'll  'c-  or  nii'l'.-rlalving.j  of  an.v  in- 
tliv  i't'i:' I.  lirni.  ;i.-'.su(  iHt  mn.  or  ci..rpora.tl'in 
with  winch  Vhic  coiiipauy  may  have  business 

rei.'i  I  Ion.-,; 

li)  To  :-l;ar'i:  profits,  iiliile  or  co-operate 
w'lili  an;,  mi. -on,  tinn,  a.scocialion  or  coipor- 
■  in-n  engage 'I  in  or  tibout  to  carry  on  an.v 
liiKiim.-.  w  liich  ilii.-i  cm.iipany  is  authorized  lo 
'iigagi-  in  or  vaii-v  on, 

iji  To  pay  lor  any  propel  ty  purchased  by 
the  '"iMpan.v  "I  I'ji-  til'-  co.sl  of  r.onstriiction 
of  gny  of  Ih"  buil'lipg.-.  plant  or  works  of 
111'  'omp.in;,  nr,  with  the  approval  of  the 
h.-rcl'"l'l' r.--.  l"i  .'"'i  vii'va  rendered,  by  the 
i.  .-im  of  p.'inl-tip  .  loi  U  of  the  company  or 
homi  o'  il"  '-"inp-inv  or  pnilly  in  ^tock  and 
pat'll;.  i!i  iio!n.l:-; 

li  I  I-.I  '.  ..ell  or  'ith'i'wi.-e  dit-pose  of 

tin-  i-n.-ii;"--.-,  i.r"|i  rt;  and  ttn'ici  ta.kinga  of 
tin-  ''.mp'inv-  o;-  any  (lail  Ih'-i'C-of  for  .-tuch 
''>)■■  I'itiaiioti  ,is  tlm  companj  rnav  chmiii  fit 
t-'l  in  i'a  I  t  I'-iil':!'  I  'lr  .-hares,  honif.s,  deben- 
i-.i:i'..  1.  '  I'l  i  n  .  .  of  an;,-  olhci'  '-oinpany  hav¬ 

ing  oi.j'  .  I  .  iniil.'ir  to  Ihiv  '-  of  this  coinpanj. 
iinl  lo  'l:v;'i'  .ann'iig  the  shareholders  an;. 

'  lininl  I'l'  sc.  n ri I  il  .a  .-o  rrcclAcd; 

I'l  'I'v)  inr.l'.t  aii'i  nia nnfacture  it,s  ewn 
light  mg,  V.  Ii.'iiier  h;.-  elu  ti  ic.  fuel  oi'  oilier 

st.'in  wlvn-h  the  cump.anj  mkij  ucf.-iu  cx- 


*'’*')“'-S'')  *’'**, ss’-'i"*  ^  (lil'ccitir  of  liic  lit  I lilohriii  ;ili'c!  roiTitu  - 

2,77*J.'ltH)  7:I1,*90'J  712,i)'lii  n'ion  .sjty;-;  (litii  llt-l  tllclu-iil  Sic,.'l  ( 'ti.  v  iH  rc- 

.  •jii'i.hr.o  jeeive  1)1  acl ical I,'  tlm  face  viiluo  uf  .$5o.'i(m),. 

'  2II,«5«  uiri’vk'!  iikIoI!)  ,  1  f'Ui'  mdc;:,  w  hich  it  hm;  gold  to  :i 


be  Is.sued  will  fJiow  net  quick  tiasets  of  (.lose  of  this  year  that, 
$15,000,000  In  round  figure.s.  Ihc  actual  IJjq  December  31  last 

amount  will  be  slightly  in  excess  of  $15,- _ ; 


- —  -  lianki'>,<;  ;:.\nilicuu'  and  wliich  will  Im  offcrcil  •  '  'I  'jc.-i;  '-  t*.  in.-,  i.  i'  aiii.  .|  m  ti,.-  la-.-, 

I  ti  Hiti.-Md  lUi  5i. 

tlABlMTIBvS  ;  Thi‘^(iirfr.r'^i4(>4'  Iicviu4./.t»  tvii-  oni-i  iivxv  /.f  1np‘..  -I*  I  .’ij.h' r.  HiJ'l  SnniiMi 

$  i  JM'Ilc,  vil].  In*  by  the  in  iijc  r  e»i*  QurVtci  ,  tor  ilit 

...  i^.ooo.odo  lJ,6l2..^oo  12.  ;v.>‘ooo  ,  ijrii  jsli  <Iov' rnuu'iU  uu  $:j7,h(M»,uoo  (»f  iho  iniicuiii-  puj .  \j/,: — 

"•  "11?  I  <>i'  all  aniouiK  equal  lo  the  Brilish  l*"- "n  nnimri  r.:. 


James  W.  (.rani,  Liinitrd. 

«N"ln.c  io  il  ^i\4  n  Ui.il  U'  -f  r 

I  .•  'i.  vi  *1-  ip  •  I  . ,>[  in.v  I;.  \  i  .  •! 

'•r  ‘■’tiri‘i:i.  1 'J"  .  kii'iwn  n, 

'"v  '  i'Mfi.-;  pLU’Pl  h.i\(  Ii.'fjj  M- 

ndt'r  Dll'  S*'.D  cf  tic* 
if  Djin.-Mf.'!.  tc’.ir.p;;  «];(»••  Di*'  «lrt\ 

lai  .  i  1 7.  >  (’■  'ir  •  I p:v  .\ i  !,.i  - 

\  i'*  Hii'l  Cl.il’c,*.-  ('i'<’pi  ;iTi.  hcili 

.\|.’«jc,.t;  •  -  jn.--  !.  ir;il'p.-l  DC'  IfJ’.'. 

tl  Hifi.'Mp  I'.II  5|.  ;»‘lvc*’-Tl.-,  Snr.n 

I'.’iph*  r.  hipI  Srnnii»*l 
nph'i*  ni'-Jin';;' I .  ;D1  cf  lh<-  ..r 


ose  to  the  December  31  last  figures.  Acota.  i’ayahir . 

'  Int.  &•  duo. .  .  . 

000,000.  '  i™,.  V.  ('oBtingcaT'''.'  !  “"gkiiiiK  "’“iii/jsi?  ‘’';i7.’"r>)i  j  98'/i,  so  that  on  the  cniiic  note  is.suc  Ih  iii- 

Thls  1b  without  exception  the  bigsest  bal-  C'AJfADIAN  STEEL  CORPORATIOJi.  Depreciation  keserve, . .  eao.oao  f.oo.oon  tfiikwn  lelicm  will  receive  an  av-eiagc  of  tlighilv 

auce  of  quick  assets  that  the  corporation  has  ^  Ont  despatch  sUtes  that  of-  'ikmo  26.692  i;!;??.?  over  99'.,.  . 

over  carried.  It  represents  a  60  p.c.  in-  V,  '*  -  I  Is.snancc  of  .$59.diiii,0nii  iwo-vcar  noics 

crease  over  the  net  working  rapital  of  ”  fi^ubstdiury 'of  the  UniTeertftates  J'-  I*-  O’Malley,  accountant  of  the  High-!  will  bring  Leihichcm  SiccI  < 'ori.m tuimi's 

$10,137,011  on  band  Decembw  "I-  J/'IS.  and  ''hich  |h  a  sul  sm^  .  MoKsons  Bank,  has  been  |  deb;  up  to  over  . . .  I’lcsmu  fumlod 

Is  three  times  the  worklns  capita!  the  com-  ,  u’lpctric  ('ommlsson  for  a  sun-  transferred  fo  the  Rid,getovvn,  Out.,  hraiul’ !  debt  of  the  BcHilohrm  Sled  (  o,  i.s  .$6b.T90-,- 

pany  hud  when  President  Dodge  came  to  and  Chester  Taylor  of  Rid,?etown  will  go  to  000  and  including  bonds  of  all  Ms  ;Mil,.si. 

the  corporation.  1V>  m  ®  oo  ‘  liucro  the  Highgale  branch.  I  diaries  total  dcM  of  BcHilehcm  steel  Co,-- 


i.,.ooo,o(»o  ij,6rj..’soo  le.ro.ooo  ,  jjriiisli  nov  rnmuiU  nn  of  ili 

5 J 7^^^  anioiiiM  0(!ual  lo  the  Briiis 

VjiloCd  3;oiiT'>v' ' 'rreasiii y  notes  soeiirin,:!:  the  Issu:;.  I^'or  ih 


j.ooo.ono  i.7(n.«i.i 

si.'.’nrt  .‘n.cris 

f.oo.ooo  4no.o(M» 

lU.OOO  10,000 


I  remaining  $13.oeo,o0o  I’othb^h-r'iii  ^vill  ;;e! 
;i7,’“r>s  I  lluit  on  Ihe  enliic  note  is.sue  lieih- 

lelicin  will  rcecivo  an  ax-eiauc  uf  tli^hllx 


Is  three  times  the  woi  klng  capita!  the  com-  Sled  for*  a'' sup-  transferred  fo  the  Rid,getovvn,  Out.,  brand’ !  debt  of  the  Bdlildirm  Si 

pany  hud  when  President  Dodge  came  to  ,  .  This  suggests  that  and  Chester  Taylor  of  Rid,?etown  will  go  to  000  and  indudiiig  hoiuls 

the  corporation.  '  >  comoanv  fs  near  ng  an  oneSrstage  th®  Highgale  branch.  I  diaries  toial  tlcM  of  Bed 

Further  than  that  It  l.s  a  bigger  balance  the  company  is  iieanng  an  opciaung  siage  .  unniiio,,  ist  .nki  ii'.u 'iiiii  t 


(|,p  I'lii'iwmg  pulp"..',,  viz:  — 

j  I  I  'I''.’  ''.:)i'i  .'-  "’I  III'-  Inuiiii  ..  of  1  inp' .ft .-r.;. 

'■  ‘  oxpoi'ii-i.;.  m:i  luifa.-t  Ml  i-i ,.igi.,;.'s  (ioalvi';, 

1 1'"  vvliiilcval'.  (ml  ).  iMil  ill  ftir-'.  .-vU'ii.'.  hat.-,  i-tip.-'. 
get  dry  g'„i.|o.  ftii  rii.'!i  itig.;  .iiui  all  kiii'l.s  of 
'  i-ai  mg  (ippur'.'l  c.ml  a.-,  goiu-ral  1  iii  i-iors, 
'  '-I'llbmi.'  .-'U'l  mil  fit  I  cr,-  .-vml  t.,  (Irf-,'.',  <i'.o. 
Ml>  tail.  I'l.'.M  ...lul  olh.rwv.  preparr  fur.-,  .-.kin., 
aiTl  hi'lco  of  all  kiii'i.-: 

th)  'To  .  •  iiaiiul  acl  II  rr,  luiivha.i'’,  '.'ll  or 
•  „  I'Hiciwi'.'  ',..-'1  Im  ail  'kimi.'  of  .g...,.-|.=!  nml 
u  "  I'I'mIu'-i,.  i",'i.|..|if'l  ,.r  i-r'lai  ili,"'  to  Um  li-tolc 
lied  or  i'li.-vim-r.s  of  l||i;  c-vtupmv; 

10, -,  ('  I  T'J  ''.iriy  oil  .-m;  which  ma;- 

'9''  company  .-ap.ihl..  of  l.''i,i^  con- 
.\cM)'-iiily  ('iri|,v(l  "M  in  >iinu"vti"ii  v.iili  tlo' 
OI  -  .il.m,'-,  oc  I",  p-  ila  t  f 'I  liirc'-lly  or  imliif  ..i  1;.  lo 
I'mO  ,  I  nil'. II.  ill.-  valu'  of  or  renU-.  r  p  c.i  i';il'l.' 

11, P)  ativ  of  i!).'  coiiipaiiy'.'v  pi'.vp'  I'lv  or  iiglii--; 

"1 1  To  iMMClKi.-c,  a.'imii'.'  ap.l  up'lrrlak'’ 
III'-  w  hole  or  an.v  pan  of  llm  bn.  jin.' v. 

12, -  rny  ami  li.abiliti"S  I'l-  any  pa rlii-tila  r  a.-v.-vot 


JTO  INVESTORS  I 

THOSE  WHO,  FROM  TIME  TO  TIME,  HAVE  I 

FUNDS  REQUIRING  INVESTMENT  |  ’ 

MAY  PURCHASE  AT  PAR  ■■■■H 

DOMINION  OF  CANADA  DEBENTURE  STOCK 

nIN  SUMS  OF  $500,  OR  ANY  MULTIPLE  THEREOF 

Principal  repayable  1st  October,  1916,  ^ 

Interest  payable  half-yearly,  1st  April  and  let  October  by 
cheque  (free  of  exchange  at  any  chartered  Bank  in  Canada)  at 
the  rate  of  five  per  cent  per  annum  from  the  date  (rf  purchase, 

Holders  of  this  stock  will  have  the  privilege  of  surrendering 
at  par  and  aoorued  interest,  as  the  equivalent  of  cash,  in  pay¬ 
ment  of  any  allotment  made  under  any  future  war  loan  issue  in 
Canada  other  than  an  issue  of  Treasury  Bills  or  other  like  short 
date  security. 

Proceeds  of  this  stock  sre  f(v  war  purposes  only. 

A  commission  of  ene-quarter  of  one  per  cent  will  be  allowed 
to  recognized  bond  and  stock  bix^ers  on  allotments  made  in 
''  respect  of  applications  for  this  stock  which  bear  their  stamp. 

For  application  forms*  apply  to  the  Deputy  Minister  of 
Finance,  Ottawa. 

DEPARTMENT  OP  FINANCE,  OTTAWA 
■  OCTOBER  7th,  ISIS, 


I  diaries  toiat  dcM  of  Be'hlelu'iii  Steel  »'oi  -  .nbu-, ,1  ,ii,-o.  ii'v  m-' iiv'in'"  i'i-. 

(loratioil  is  $SI.U19,'i9:l.  T'olal  nf  $l:;il.lM.|il.i'm(1  ,  1  ulr.ii,  1||.-  vatu,  of  (,r  r..■lul.,^  P  ciii';i 
idcbt,  v'Bl  ecmiiare  wjtli  abuui  $7.''.ii(iii,('i,lti  'M  up  « oiii|i;m;,-'..v  pi'.vp' i-iv  or  i-i^tiii-" 
stock'  oil  Ihe  issuance  of  Hie  new  .si,.. Ho'.'Vm.oIc  l!?'ap?'mtrT'o’i'''i;K  bn! 

Bellllchem  StCl'l  recently  issued  $31,912,-  eny  .m,|  liabllitios  I.r  any  parli'-ular 'a.' 

('0(1  of  purchase  money  and  improvement  5s  f>''  righf  of  an.v  iicr.'i.ti,  p.ari!mi'.«hip  m-  c 
in  ccnncclion  with  the  acquisition  of  the  V, '■'o'-mo.'v.s  wbi-  b  tuks 

,  •  V,  ,  ,  '-ompany  U'  ailthorizml  to  varrv  on  or  iio.'- 

rennsylvanni-.Maryland  htcel  to.  'I  hese  arc  .c,.....v,,,i  ,.f  pr.vp.  rty  (U.i.-ibip  f..,-  iin'  purp'.aof: 
secured  on  pronerty  purchased,  following  "f  ibi;-  i"tiip;:n;.  .-n-.i  o,  pay  f.,r  tip-  ,=am.. 


?17.0tMi,iHiO  outstanding  bonds.  Of  Hie  "f  f"’L  i‘:Md  simr. 


$60.1)00.001,1  bonds  auiiiorized  under  this  T..,'  y..  appiv  fo--,  purriia.'.-  o,-  otbrrv  wc 
mortgage.  $16,!l4:i,00(J  arc  reservoil  for  rc-  arquirc  an;  uat'-nt.;.  brevet'  .l  inv, m  l.vp,  li- 
I  funding,  so  that  the  mortgage  i.5  praciivallv  c'-p.-- ;  .  i  om-i-faions  ami  tip.  tike,  copfoi nug 
i  closed  '  cxv-iti.-M'.'  or  non-'-M'tu.'iV"  or  iMpi'i?'! 

1,-1  T,  .1  1  1  ,  1'  ,  I'igbi  !o  11-'-  ;my  re. -ret  or  oKp-r  lni‘onp-<tion 

I  nder  Belliielicin  bteel  s  first  lien  and  re-  t-,  ,-mv-  iuvri.-^tion  vvbb-b  may  .-of.p  v.-m-ib!-.- 
funding  mortgage  only  aimul  $25.000.(i00  of  beijig  p.-k!  for  .any  purp'o.-'.'  of  tin^’oom- 
morc  bonds  can  lie  issucil  for  improvements,  j  d"'  a'tiiuu-'iii'.ii)  m'  w  lucii  mo.'-  .seem 

'  *  I '-all' ulaleO.  ilirecll.v  oi-  iiiclir'’' 1 1;  by  bo-mf!', 

!  tip.  '.opipanv,  DP'I  ‘lO  Ut'’,  I'.wn  I'l?.  ilovolop 

CANADIAN  D03I1N10N  DEVEI,0{VnE>T  I  or  gr.nu  ll'-oim.  .-  ip  rc.-.pi’ct  of  or  otherw  ico 
.  ,  ,  .  ,  ju  ,  .1  .  ,  Uiirii  In  ("•I'o'inl  lip  tiroperl.v  riglil.ii  oi-  in- 

T.ondon  advices  stale  lhat  the  report  of  ,-^rmaiii.n  .'o  a<'iuii"l: 
the  Canadian  Dominion  Dcvcloiiiiient  t'oui-  ifv  To  t.iib.-vi'ribi-  for.  acquire  ami  imM. 
pany  to  October  31,  1916,  sets  forth  that ' '’'"ler  a."  prineipal  or  agent  ami  ab.'obitoly 
there  has  been  no  improvement  in  the  ron-  " “on:?rw?'!l?!;i':;o?;  oF  nic 

ditions  for  the  sale  of  real  estate  in  Canada :  .'bares  oi'  ibe  '-apit-M  sio<  k.  bouri'-  i,r  (i,.beii- 
durlng  Ihe  past  year,  and  none  can  he  look-  lurv'  of  .-mv  .'ompiiiv  m-  .mi-poratii'p  w-itti 
ed  for  until  Hie  reiurii  of  more  normal  eon- 1 '’"f  ' '’umauy  has.  or  is  about  to  iiaye,  | 
....  ,  ...  .  ,  busipe.'j.'j  rol.-itiop.',  riolvv ilbstamlmg  section 

ditions.  ihe  genera!  tiuanciai  condition  of  ...aj,]  Act:  ' 

the  Dominion  continues  lo  show  increased  (in  To  Inlo  any  arrangement  for  the  ■ 

strciiglh  and  siabilifv,  ami  it  is  expeeled  >•''  profit',  onion  of  int.  re.  t-=.  .  ..-op- 

-1  ,1  •  ‘  -11  X  4  t'rrtlon,  ioint  .‘Kivciiiiiro.  rt'.''ipi’i»4'Hl  ' 

that  coiisidenible  immigralion  will  he  at- ;  .^Uorwlsc.  with  any  pVr.'on  or  '-om- 


(  ANADIA>-  D03I1M0N  DEVEI,0{VnE> T 


there  has  been  no  improvement  in  the  con-  ance  m-  otberw  i.',."  .lispos'e  or' i lie 

ditions  for  the  sale  of  real  estate  in  Canada :  .'bares  oi'  ibe  '-apit-M  -io<  k.  bonri'-  i,r  ll■.bell- 
durlng  Ihe  past  year,  and  none  can  lie  look-  ini'v'  of  .-mv  .-omp-inv  m-  .'orpoi'ati''n  w-itti 
ed  for  until  Hie  reiurii  of  more  normal  con- 1 '’"f  '  "'upany  ims.  or  is  about  to  iiaye, 
....  ,  ...  .  ,  busipe.'j.'j  rel.-itiop.',  riolvv ilbstamliiig  section 

ditions.  ihe  genera!  tiuanciai  condition  of  ...aj,]  Act: 

the  Dominion  continues  lo  show  increased  (in  T.,  '-nl.-r  Inlo  any  arrangement  for  the 
strciigHi  and  siabilifv,  .md  it  is  expeeled  of  profit',  onion  of  int.  re.  t-=.  .  .-op- 

-1  ,1  •  ‘  -11  X  4  t'rrtlon,  ioint  .‘Kivciiiiiro.  rt'.''ipi’i»OHl 

that  considerable  immigralion  will  he  at- ;  '  .^Uorw  lsc.  with  any  p.  r.'on  or  .-om- 

Iractcd  to  t^iTuida  as  soon  ajj  liostiliiios  ,  pjmy  rarryitijr  on  or  cnffHsrrd  iu  or  about  to 
cease.  Should  this  cxpcctalion  prove  well'rn’vy  on  or  mcraire  in  any  hiisiru‘S.5  or  trnns- 
founded,  the  directors  believe  th"  business 

of  the  oompany  will  lie  iioncficially  affected  nr, -s  or  oibor  .'c.-urlties  of  any  .'m  i-,  .'oi:;- 
liy  such  a  r.iovpiucat-  rrovisiou  has  been  pany  and  to  .‘sell,  hold  or  re-j.'.-^te.  vvilb  or 

ovid,-.  in  till,  m'.-.vnni':  in  ro.in.v.-t  1 1  I  w  i  thoul  guarantee  o  r  oilier  wi.' '  .1.  a  1  w  i  tli  I  hr 


of  the  oompany  will  he  beneficially  affected  ,,i-,nres  or  oihrr  .'r.-priiies  of  any  .'m  it  .  ni:;- 
'  by  such  a  r.iovPiucat-  rrovisiou  has  been  pany  and  to  .‘sell,  hold  or  re-j.'.-^ie.  vvilh  or 
j  made  in  Hie  aecounl.s  in  respect  of  all  j  A, mV'' gmnantre  or  olhorwi.'’  .1.  a!  w  ith  the 
I  carrying  char.ges  on  Hic  properties  for  the net  a.'  agents  for  any  prr.'on.  par'- 
j  year  in  order  that  Hio  book  value;;  may  not  ;  ne.!-.= '-.ip  nr  .  omran'-  rarryinp'on  a  bu.'ipr." 

j  be  increased  during  a  period  of  inactivity.  :  similar  In  w  hole  or  in  pari  to  that  of  the 

i  There  is  again  no  citarge  in  the  .-.eeoiuUs  >n  . To 'srM.  le.t.'e  or  ofhrrwtse  di.'po.'r  of 
1  respeet.  of  directors  fees.  llic  accounts  |  jt.o  n-ivnivi-i'-  .vr  un-tertak-i:  g  of  tiie  r'-..')pRnx', 

I  show  a  loss  for  the  y.e.Tv  of  .£1,843.  to  which  '  .ir  any  part  thereof  for  stich  eon.'Ideratlon  i 


Is  added  provision  for  carrying  charges  i"-^  company  rmv  ty.nk  fit  and  in  r:’r" 
.00.0  ,  ,  V  1.  '  ubir  f.n-  stnires.  dehentu  'cs,  bonds  or  seen 

j:2.9-J9.  and.  with  the  Iialance  bronglit  m  |  j,  of  anv  other  company; 


the  total  debit  is  £21,763. 


(j)  To  distribute  amoni;  Hie  shareholders 


ion  To  mak  -  .-"mlit  uin.-i  I  .'ale.'  nml  the  like 
'. g  I  i ■' im  >1 1 .  '..V  I  .iii.ugnm.  Ill .  iiiemurandum  or 
. .1 1. .  :  i.-'-.  ip  -lmt'-ig  g.  nornl  b.  .I  'c.  .  for  tbe 

c|i-|.'  'I  I  r:  ■  ivv  (i  1  (I  -  C.I  pr-'prrtv  :  old  b.v  ilie 
,  omiiun;  .  i.  i-i  vinv;  Ut;'.-  .ir  lien  in  favour  of 
I  II"  ."mpa  ii;.  : 

III)  To  ko' I  .  opc'i'al"  anil  otlierwi.-e  man- 
in  lb-  i.i'.-mi-'.'  oi-'-ii iiirrl  by  the  .-om- 
p.'in;. .  I  I-  an;  ulli'  i-  Im-.-.l  plant  or  e.'tablish- 
i,i"iii.  w 'ii'i  b"U.' e.'i  f"i  lit"  .-l"|■.^gp  of  housp- 
.b'.l'i  iiiimtui'i-  tim.l  anv  ut.h'.-r  kind  of 

i  !  1.  If  .'  : 

II')  ’i;"  fliav'. .  im!-,'..  ae':"i)t.  endorse,  exe- 
(  'It'-  ami  i.-.'ui-  iirir.ni.-.ory  nete.',  bills  of  ex- 
'■liang' .  lull:-'  ol  lading,  v.  .arrants  and  other 
ii'-g'i .1  ;,i id-  Ol  1 1  .'I nafera 111',  i n.'trunienUa : 

i|.i  T'l  u.-ii"  I'l-'-iiM'.  iiigoliablo  or  othcr- 
wi.-r.  i"i'  boll.  I'liol'l  fut  nUiii.-  ami  nierchufld- 
I -'  stiii-.d  with  ;hi  ii'iniianv; 

I  c(  I  r.i  ma  nil  I 'll  I  u  re.  tm.',  .'i'll  .and  deal  in 
haii-c-l'.  hoxi'-.  bag.  ami  iia.-kages  roQuired 
b.v  111'.-  compan:  in  it.  bu.'ine.'.s  and  for  such 
p'.ii  Ilia  e.s  I"  piireha:  '  ,  ica.'e  or  otherwise  ^c- 
(|iiii'e  ,-;n\-mill..  nb.ning  mill.',  coopcragc.s 
.'inl  box  f."  I'.'i  b.  .  ami  to  niaimam  .and  carr.v 
on  II"  .-aim-  ami  l"  si  ll  or  oIlKi-wiEC  dispcv'c 
I'f  'U.  Il  prodm-t .' ; 

III  To  aii)iiiii  bv'  pui'lia'.o,  lease  or  othei - 
a  I.r.  t.i  .••1.1,  .  oii.-li  u.-t,  mailUaui,  op'-rate, 
impi  i'vi  .  aid  jo  til'-  a.  'iui:  ilion,  i  reCtion.  con- 
.  It  m  l  |. 'll,  ma  i ii ti  na ni-e,  opi-rat  ion  or  improv  r - 
III-  nt  ol'  mill-.  I'ai-i  orii- r. 'pier',  vvloavve;',  t-lore- 
h'.o. biiildiirg.-,  l  ojul.:,  h"U.ms  for  cmplo.' ecs 
or  oihii.-,  and  w  .p  ka  ol  ov.-iy  de.'-.-ription, 
aiui  1"  i-oi  ,1'it  ami  ai.pi'api'iate  any  lands  of 
III-'  '''np.inv  loi'  ro.ad.  .  .'I  I'l'Ptr.  and  other  i.on- 
vaniem'e.s  and  gi'm-r.illy  t'l  deal  v":th  and 
imi'i-uvc  lb'.'  property  of  lb'-  eonipuny; 

(:i  To  rnt"  r  into  .any  arrangemr-nt  with 
•  anlliorit  ii'.v,  govf-rnnii-ntal.  municipal, 
bual  i.'i-  oth.-i-wi.«e,  lhat  may  seem  vonduciva 
to  the  .'oni|. ally's  objets  or  any  of  them,  and 
to  '.l.liin  iron)  any  such  ,aulhoiitie.s  any 
l  ight.',  tinvibge.a  and  i-once.-'.slon.s  which  the 
i-ompanv  may  think- il  desirable  to  obtain, 
•tnd  t"  .  an  y  out.  i  xereise  and  comply  w  ith 
an;  :  m  li  a rr.a ugf  inviils,  lights,  privileges 
ami  e"m''''.don.-i; 

It)  T'l  vio  all  or  any  of  the  above  ihinga  a.' 
p:  in.  i)i-'I'.  ac  tits,  .  oiitraetor.'  or  otherwise 
.-"id  fiiiier  ;  lone  or  iu  connection  witli 
ot  lo' : 

(It)  T"  ill.  1.  virvthi'ig  nece.v.'a  r.v .  suitable  or 
'  onveni'-ni  for  tin  a.-,  omplishm.-nt  of  any  of 
the  |iUM>o.  e,'  Of  th"  altaiirnent  ot  any  of  tlic 
'(I'.ie.-l  -  lir  r.  ipbefrjri-  onumci  ale.l ; 

I  VI  The  aliove  ohjeet:-'.  P'jwcrg  or  purpose.^ 
of  II-.'  i-ompan.v  shall  be  deemed  to  Tie  several 
and  not  di  pi-n'lenl  on  each  other,  and  the 
i;."rftvany  may  ppi.'tie  or  carry  on  any  pne  or 
IPO"'-  I'f  su'  I)  ohjerts,  powers  or  ptfTposcs 
vviilio'it  1-'  ganl  to  till-  olhers  of  them,  and  no 
I  lay.'.'  'hall  be  limiC'il  in  its  generality  or 
I't I'.erw  i -e  i''m,-t rued  .as  having  regard  to  any 
othp'  clau'i,  of  vuih  ohjeet,  po'wers  or  pur- 
lli.'.'r-.'. 

'J'.ie  operations  of  fhe  company  to  be  oar- 
rii'd  on  tlii-onshoiit  the  Dominion  of  Canada 
.an  l  ot.  evvhero  hy  the  name  of  "Camps,  kiniif- 
id."  Willi  a  i-apilal  slock  of  fifty  thousand 
'toll'll.',  riivi'li'd  into  .700  shares  of  on* 
liundred  dollars  each,  and  the  chief  place  of 
husinc.'.'  of  the  said  Company  to  be  at  th* 
City  Ilf  Montreal,  in  the  Drovinee  of  Quebec. 

Daiid  at  tlie  offic.'  of  the  Secretary  of 
istate  of  Canada,  this  30th  day  of  January, 
lOlT. 

THOVf.VS  Mt'DVKV. 

l'ndi,'i--Sccretary  of  State. 

Mc'Iihiiort.  Casaratp.  Mitchell  Cargrain, 
.•^olfcitor.'  for  .Vpplicants. 


Subscription  rate.' — $3.  a  year  In  Canada;  In 
Cfreat  Britain,  12s.  a  year;  in  United  States. 
$3.30  a  year.  Cut  out  the  subscription  form 
printed  in  this  Uzuo. 


FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  FEBRUARY  «4,  1911 


RIORDON  PROFITS  OUTSIDE  AUDIT  BELL  TELEPHONE  PIMPOWE 
INCREASED  OVER  I  GRANTED  BY  THE  SHOWS  A  MARKED  I  INCREASED  NET 
HHIION  DOLLARS!  GREAT  WEST  GROUP:  PROFIT  INCREASE  BY  OYER  S232. 


ONTARIOPOWER  |GEO.W.  ALLAN  ON 
COMPANIES  HAVE  I  TAXANDLA60R 
STRONG  GRIP  YET  PROBLEMS  HERE 


And  Report  Hints  At  Possibilities  Of  All  Directors  Were  Re-Elected,  and  High  Cost  of  Labor  and  MatcriaJs  After  Appropriating  $157,689  to  Spc-:  Recent  Developments  Show  That  thc|They  arc  the  Two  Biggest  Qucstionsi 


An  Even  Better  Showing  During  i 
the  Current  Year — Heavy  AUova  - 1 
ance  For  Depreciation  Before  Cal- 
culating  Net  Earnings — Assets  A»f  , 
Company  Nearly  10  3Iillions.  ; 


Peace  Seems  to  Reign — Alexander 
Party  Had  Large  Majority  ofj 
I*roxies — Sir  Hugh  31acdonald  Said 
to  Have  Taken  a  Hand  in  the  Pro-j 
ceedings. 


Kept  Extension  Work  Down  to^  cial  Maintenance — Quarter  of  a| 
Lowest  Possible  Limits — Net  Earn-i  Million  Transferred  to  Reserve,  and 


ings  Available  for  Dividends  Were, 
10,6  p.c. — Balance  Sheet  Appears, 
Strong.  ' 


Profit  Balance  Only  Reduced  Byj 
$100,000  —  A  Very  Satisfactory; 
Showing.  j 


Beck  Hydro  Has  By  No  Means  a| 
Clear  Path  to  Viclorj' — ^Weak¬ 
nesses  of  the  Hydro  System — Ham¬ 
ilton  Now  a  Strategic  Point  in  the  i 
Struggle.  I 


for  Mler-W'ar  Period — Rather  Dc-* 
precates  “Women  Efficiency”  Talk: 
as  a  Permanent  Factor,  and  Think* 
That  W"c  arc  Working  To  Income 
Tax. 


The  annual  rep'^rt  of  the  Eiordou  Pulp  &|  V.'iunipe?,  Man, — With  only  a  brief  inter-  The  annual  meeting:  of  the  Pell  T<?lephone  Hamilton.  Ont. — Highly  satisfactory  re-'  (From  Our  Own  Correspondent.)  j  Winnipcs,  Man. — George  W.  Allan,  K.C.* 
Paper  rompan;  .  for  year  riidins;  Dec.  :n.| \al,  ilie  auniial  meeting  of  th?  eharehoWers  Company  of  Canada  licld  ou  Tliursday. '  were  read  at  tlic  .annual  inceUiig  oi ,  Joronto.— I^vidcace  that  the  pnlilic  own- , Hudson  Pay  Co.  and  Iha 

1916,  will  be  most  leasiiurius  to  those  share-]  of  tbc  Great  P'est  Permanent  L.oan  Com-  The  company  repon.cd  carnina.*,  .■ivailaldc  "'f"  sbarchedders  of  the  Dominion  Power  crsliip  movement,  as  it  is  revealed  m  the  i  toinincrce.  states  in  aa 

holders  who  have  recently  lietn  disturbed ;  pan\ ,  Imperial  Canadian  Trust  Company,  for  dnidends.  amouuUns  to  l'j.6  p,e.  on  the  Transmission  Company  on  Friday  of  last  operations  of  the  ^^S'dro  Electric  undertak- !  ®  bc^ labor  and 

over  the  market  apathy  of  the  stock.  The  and  the  Canada  National  Fire  Insurance  stock,  after  all  provision  tor  roplaeemcnt  following  were  elected  to  'l)c 


over  iBc  maiKci  apainy  oi  me  sioeu.  i  ue  and  the  Canada  National  Fire  Insurance  stock,  alter  an  provision  tor  roplaeemcnt  lunowuig  were  ciccicn  lo  luCj  ,|ie  enormous  amount  of  capital  e.\pcndod 

report  is  one  ot  the  most  impressive  c.'s- 1  ^iQfj^pany,  held  on  .Monday  night,  ext^enSed  and  dcprceialioti.  The  dii ideiid  takes  S  p.e., ! directors:  t^ir  John  Gib.son,  K.C.  jjj  faith  on  the  public  utility  cntcr-|  “I’hese  t 


two  questions,"  he  says. 


able  still,  i.^  the  fact  that  in  the  lOl'l  period!  Hon.  A.  C,  llutben'ord.  Edmonton;  R.  G.  E.  B.  itlcFarlane.  tin  lue.sident  iT\iewed 
the  stork  and  bonds  outstanding  amounted'  .Vffleek.  Dr.  .\.  D.  Carscallcn,  S.  D.  l.azier  the  operations  of  the  \(ar  pointing  out  that 
lo  .fT.OOd.dOO,  eompart'l  with  only  $T.G81.5')0 1  Alexander.  ^  1.M15  subscriber:  .■-taiions  Iihm  been  add-  Moodie;  ^■ice-^M  (■sidoni ,  C>rus 


to-dav  ’  Thu^  the  bu-mevs  of  ihe  compauv  ^  mceti-.g  W.  •,*;  Alex-  ed.  The  total  niimt  er  of  owned  telephone  Birge;  rreasiircr.  .James  Dixon:  .Manasing 

^  ^  ander  and  E  E.  'Taylor  gaxe  out  the  fol-  slalions  now-  in  u^r  bring  l’6J,S9'i,  an  in-  iiirci  ior  and  Secretarv.  W.  f.  HawKiiis: 

ha.s  betn  increased  ou  a  nominal  capital  towing  statement;  "The,  annual’  reports  crease  of  7. ST  pci  lent.  oxer  the  pi  e\  ions  |  fipoeral  Manager.  E.  P.  Colmian. 
increase  of  $38.1,0'"''.  j  were  adopted  with  but  little  opposition,  year.  I  gross  business  tliiring  t'il6  eiiuallcd 

In  1916  t^e  surplus  earnings  were  equal  I  " hilc  the  re-rlcclion  of  the  directors  was  'I’ho  company  has  at  tatigem rnts  for  ex- ,  that  of  l!i13.  the  best  year  loeceding  Ihe  Toronto  ITlectric  Eight  Co.,  the  poic.s 
to  iiearlv  kO  p.c.  on  the  common  stock.  The!  Pi'aetieally  unanimous^  '  change  of  business  with  f.it  local  telephone  ^^ar.  and  Hie  indications  for  1!il7  are  lhai  Ptoper  positions,  and  live  1 

rnrninps  aiailnble  no  tbc  oreferred  stock'  created  by  organizations,  serving  ST.-'bT  siibserit.ers'  fbo  companys  business  will  eclipse  all  for- 

“  ,  ^  I  stS'taPon  of  certain  shareholders.  W.  T.  stations.  The  coinpan.'  now  ow  ii:~  and  oper-jmer  yrars.  The  net  rei-iiHb  of  liHt;  were 

were  equal  to  about  Uo  p.c.  on  that  stock.;  Alexander,  the  president,  invited  an  inspee.  ales  113  etniral  office.-=,  ik.i  proportionately  so  gi>od.  owing  to  the 

l''igurcs  for  l'Jl6  and  previous  ycais  aic  asi  tfon  of  the  company's  affairs  by  moving  a]  liixivitli  of  the  Sv-lcin  iucreased  ftriee  of  materials  and  comtnodi- 

follows; —  rc.sointion  to  appoint  a  firm  of  independent,  '  itie:^.  The  restrictions  under  whlcb  the  siib- 


,1.  w  Sutherland  '  Miieo  has  not  eonsirtered  eomnieuT  or  pubii-  ou.  esan..,  cuuu-.  is  me  ocmsui vm. 

The  offieer.s  remain  the  -  ame  is  last  vear  '  '  kind  advisable  on  those  sub.iecis.  euiintries  to  mohilizc  all  their  rcsotirees  and 

and  are  as  follows-  lb o--idrni' ’  1  iout ‘-Col’ '  “'c  taels  arc  deeideclly  rc^l  and  more  oi  co-ordinate  all  their  prodtielive  and  dis- 
.1.  K.  Moodir;  Vtce-ptcsidoiti.'  Cvnts  A  "Keeping.  inhutive  agcmies  .and  activ  itirs. 

Bilge;  I'reasiircr.  .James  Dixon-  .vianasinc  •^el,  for  example,  is  that,  despite  ihe  Here  in  the  Pest  we  arc  suffering  for 

the  la<  k  of  larin  labor.  There  is  not  much 
idle  f-'iiiale  help  to  draw  upon,  as  In  the 


stations  now-  in  ti.'-r  bring  36J,89't.  an  in-  liirci-ior  and  Beeretarv.  W.  f  .  Ha  w  kiint;  '  ^''^Ftmeni  of  the  Privy  Council,  purporting  the  la<  k  of  larin  labor.  There  is  not  much 
crease  of  7.S7  per  cent,  over  the  pi ev ions .  General  Manager.  E.  P.  Coleman.  '  lo  pernitl  the  Cil.v  of  Toronto  lo  demand  the  'die  f-'iiiale  help  to  draw  upon,  as  In  the 

year.  gross  business  during  Pil6  eiiu.illcd  removal  from  the  sfreels  of  all  poles  of  the  East,  where  the  women  can  do  a  great  deal 

The  coinpiiiiy  has  art augrm'.'nis  for  ex- ,  that  of  pil3,  the  best  yoai^  loeceding  the  Toronto  i;iectric  Eight  Co.,  the  poles  are  of  the  men's  work,  as  they  do  in  England, 
change  of  busimss  with  tilt  local  trleitbonc  wm-,  auq  |i,p  judications  for  Ptl7  arc  lhai  i'l  their  proper  positions,  and  live  imsi-  You  catinol  compare  female  offiei-eney  in 

organizations,  serving  ST.'ibT  subscribers’  the  company's  business  will  eclipse  all  for-  nes-:  of  the  compan.v  is  flourishing.  Boiiiiias-  N'orlli  .\morica  wiili  tlial  in  Cnnlinental 
stations.  The  companv  now  own:- and  oper- i  mcr  vrars.  '  The  net  resiillb  of  Ptlti  were  nttcraiiecs  were  eniiited  front  the  i  ity  Ihirope  1  mean  tndii.slriallv  -beian.si’  'in 


PBOMT  .4.\U  I.O!*S 


VJl6 

1915 

1911 

1913  ' 

% 

J 

$ 

%  i 

Gross . . 

1,526.615 

427,049 

376,862 

209.679  i 

Interest . 

46.083 

61,628 

62.^i2 

32,652  j 

Balaocc. . 

1.180.532 

o6‘2.42 1 

313,0:!0 

277.027 

Deposit- . 

1  ID.iriO 

Balani'’ . 

2‘‘*2,or’S 

‘JIT.DTS 

22^.073 

Bond  iDtcrcsi . 

■» 

•JO. ODD 

00,00(1 

i,-j;;5,7.37 

•2DL*JS4 

1:>S.07.3 

I'refcrrisi  dividend 

7(1,011" 

7  U.  '.'0(J 

70. ODD 

70.000 

Balance  . 

1.165,'.:,'.- 

131,351 

8V.0T& 

4*3 

donald  who,  it  was  sa 


Com.  dividends.. 


I'rer.  Balance... 


r.  ft  L.  Surplus. 
''a  on  Coin . 


Properties . 

Investments . 

Inventories . 

Accounts  rr  ccivcl . 

1  'ash . 

t)ef.  charges . 


Pref.  Stock . 

f'om . 

Debentures . 

Bank  Loam- . 

Account  payable. .  . 

Hills  payable . 

Accounts  liab . 

-eurplus  at  iteorgan 

iurpluc . 


S'gl.g.VT  S7.0T8  U8,f;T:l 

U14,:>V0  l.'>7,3ijl  89.-.’2S 


l.:i:)8,S71  .".7.V,r.;t4  gtt.HSn  1.97,801 

•j:  S'  2  'J]  ^  1  PJ-  0  1  Sl'T 


.-,295,071  (i, 870. 887  6,87:1.762 

610.288  18.;t2.5  48,076 

I  ,:i:i2,P,'i4  1,1 56, 87 1  1.. =>91,761 


iTvately.  to  Sir  to  tue  eoiiipany  s  icai  c:ilalc  dining  'h-r  ,  gross  t'ai'ning.8  during  the  >rar  aggregated 
as  said,  was  ^far.  1,1,,.  j,,,,,,  f,f  $3, 69:!. 31 1  .It::,  whicli  left  a  stii- 

;mg  the  oppos-  the  klsl  of  liei-cmlui.  ''.37  of  llie  com-  pi„«;  ^,f  8710,318.39  aftei-  all  c\|icudinii-cs  bad 

pany's  employees  had  enlisted  tor  overseas  xhe  profit  and  Io:>s  accnnni 

service,  or  3'.t  p.c,  of  male  emplo.'ees  of  mil-  t:i,nws  a  balance  of  S.Tr.ii.ftOo.bT.  after  plaring 
day  on  which  "<*ry  age.  ot  thks  liiimlvcr.  ;;i.8  have  fam-  J2,",ri,iiun  additional  lo  the  credit  of  the  i-cg-| 


68f;T:i  Oit  the  morning  of  tho  day  on  which  "“fy  Ct  thi.s  liiimbcr.  ;;i,8  have  fam- 

89!-.>2S  the  meeting  was  held  the  Ma.'nitoba  Free  ''it’s  o>'  I'clalivcs  dependent  upon  them.  The 
nrijoi  I’rcs.s  tmlilisbcd  the  following:  company  continues  to  jiay  ou« -half  of  tho 

1  .Vfej  ‘-Winnipeg  shareholders  in  the  Great,  salaries  of  enlisted  rmplovee..  t.i  their  de- 
;  B  est  Porn-ianent  Ikjan  Company,  the  Impcr-  liendents  wh-rn  they  aic  not  oilif  rwisc  pro- 
19H  ■  ial  Canadian  Trust  Company  and  the  Can-''*^-"*^ 

gA -g„  ada  National  Fire  Insurance  Companies,  of  president  pointed  out  that  financ  ial 

48.076  i  which  W.  T.  Alexander  is  tho  managing  ’‘“‘1  "»>■  eondiiions  have  made  heavy  ex- 
iKl'l  a  meeting  on  Saturday  nigbt.!  peuditiirrs  almost  pi-oltibiiivc.  and  only  im- 
":j09"4  "The  iiicciiu.g  was  called  bv  B'.  T  Alex-,  pcati'-o  work  has  been  uiidct  taken.  The 
11.0P9  ander,  and  it  was  largely  atiend-ed.  Among  increasing  cost  and  scan  iiv  of  maicri.Tls. 


war,  and  Hie  indications  tot-  1917  ate  lhai  ^''11  in  their  proper  positions,  and  live  busi-  voii  catinol  i-ompare  femab''  offici-eney  in 
Hie  companys  business  will  ei-lipse  all  for-  nes-:  of  the  compan.v  is  flourishing.  Boiiiiias-  Norlh  .\moric-a  wiili  that  in  Cnnlinental 
met-  vrais.  '  The  net  re;-ullb  of  1916  were  nttciaiiecs  wrie  eniiited  fiom  the  l  ily  lairope  I  mean  tndii.slriallv  -beiaii.si'  'in 
'if>i  proportionately  so  gi>od.  owing  to  the  Coiineil  chainber,  and  an  older  was  issiicij  many  parts  of  Europe  they  arc  acctistoiuPfl 
j  non  of  the  company  s  affairs  by  moving  a:  Gi-owtli  of  the  Swlcin  im  teased  price  of' mateiiiils  and  comtnodi-  'll-''  of  Control,  insirm-ling  Works  to  hard  work  of  the  rougher  sort. 

rc.sointion  to  appoint  a  firm  of  independent,  '  itie:>.  The  restrictions  under  which  the  sub-  '  oiiimissioncr  Harris  to  iioiif.v  the  com-  Woiiieii  l-dfieieiicv. 

j  auditors  to  check  over  the  securities  and!  1916,  2.1.,I  iiiile.-:  o!  wire  were  ndded  j  v  companies  operate  docs  not  permit  P‘*b.''  'o  .get  off  the  eailh.  The  t.oinmissinn- ,  "xx-,,  i,,.ai-  of  womiei-ful  female  officieni-v 

i  cash  accounts  of  the  three  companres.  '  'he  long  distance  sv.stem.  The  loug  dis-  an 'advance  in  rates  lo  customers  i-oi  l  es-  ‘'i-  has  a  rcputalion  for  being  an  cMremely  ju  uiunilions  plants  bn't 

I  "The  shareholders  left  tb-e  meeting  feel-,  t^nee  lines  now  owned  and  operaiol  by  tb-e  p„„rtjng  with  the  iuereased  cost  of  operation,  shrewd  gentk'iiiaii.  however  and  so.  at-  ,.or,.cc,;  ' 

ing  generally  batisfied  with  the  results'  company  comprise  77.r.99  miles  of  wire  on,  |,  further  slated  in  The  report  that  up  'hough  he  was  openly  called  lo  tiecouut  for,  ^^eit 

'achieved.'  I  9.311  miles  of  poles,  and  1,71"  miles  of,,„  ,)a,o  u'6  employees  of  the  corporation,”*’'  "I’cying  tlic  order,  the  upshot  was  ihe',,;^  •  aefendin-'  their 

Mr.  Alexander  was  congratulated  at  the  i”  nndergroitnd  and  snhmanne  cables,  j  rnlistcd-  i  holding  of  a  private  conferenee  at  tlve  City,  r,i,,„one.s  is  removed,  .Most  of  (hem 

i-loso  on  tlv-j  oulcoine  of  the  deliberations.  1-i'c  exchange  hnilding-  have  been  addod  financial  sfatemonl  showed  Hial  the  "all.  after  which  this  aiuiouuccmeul  was  |,p  i-csiiine  ih-eir  former  status- 

Credit  was  also  .given.  priTvately.  to  Sir  'o  'he  coiiipany  s  real  c:dalc  during  lh-r|g,pp^  carning.s  during  the  .vear  aggrogaicd  ”'1*'^  hy  the  Ma.vor;  ),„|  nianv  could.. 

the  sum  of  $3, 69:!. 31 1  .It::,  which  left  a  sur-  ^  I'li'riVMhir r'iiv'''ih''*  'ii^l  "h-  \  war  has  brought  woman  into  a  new 

plus  of  S710,318.39  after  all  cxpctidiuii-cs  bad  >- ii  loubtcdl.  (he  i  il>  ha.s  i  affair.s  of  the  hiimaa 

been  met.  The  profit  and  Io:>:.  aceniini  ^  '  '  ,  ,  ,  „  .  ,  family,  and  the  world  will  he  Ihe  belter  for 

shnws  a  balance  of  8536.”6i'.67.  after  plaring  Beiikncsb  of  Djoro  Njslcni.  ^ 

$3.">'i.'ii.io  additional  lo  Hie  credit  of  ihe  ri'g-|  Whcibcr  or  not  ihe  coiifereiue  with  Sir  "B’e  can  only  guo.ss  how  many  soldicr-x 


gross  carning.s  during  the  .vear  aggrogaicd  i,, ’|..|,-  ,i,„  m.  witb  peace  were  declared,  bill  not  many  could, 

ibc  sum  of  $3, 69:!. 31 1 .9  :.  which  left  a  sui-  \i,,,  7)  ii,  i  '  i  .  n,  u,  it  i.  I'”'  has  brought  woman  into  a  new 

plus  of  S710,318.39  after  all  cxpctidiuii-cs  bad  >- iidoubtcdl.  (he  cit>  ha.s  i  affair.s  of  the  human 

-.xirl  ll.-nT.s.  ..  .  ...  .  .  ... 


of  Dydro 


Oro'v". 

( *[K’r.  K.xpctib 


Ma-n  A 


,.  9,9-20,131  8,93.>.076  8,859,986  those  present  Were  E.  F.  Hutchings,  former  . .m-  ■">  »  -■> 

MAiiiLlTif.s  :  Mavor  Thomas  Sharpe.  Harry  Sandison  and  tshilled  labor,  have  been  niaitn?  ot  much 

.  1,006.6(10  1,600,000  i.oco.oooi  some  others  known  to  he  opposed  to  th-r:  coneern,  and  have  i  aiiscil.  and  ma.v-  con-  .Surpiu 

•  ■  i'78T'.?''o  i'.'7:r?,(H'o  J:.vlo:o(w'  'ttanagement.  The  discussion  of  the  ''''la.'-"  i”  f'illi!m<-nl  of 

. .  .-  I9i;.'t06  ."sfesoo  ,886!.i4-!  affairs  of  the  ihrec  eomiianios  was  coutin-  s”hsrrihrrs  ot-d(  rs. 

395..5b.  "3:;-, '  iK'd  uni  il  midnight.  W.  T.  Alexander  spoke  The  direclor.sw  net  ((bd. d  a-  follow  s:  vm 


trauspnriation.  tlio  IhcK  of 


liab... .  fVJ,*>S2 

.  .i.cl.Lol  -ii.^.jv/|  siibjeot*  of  severe  crticism.  E 

Kiordon’s  Hcaithy  Mihsidiar.v.  I„  Tav  lor.  K.C.,  al;  u  spoke  at  cousiderahle 

The  annual  report  for  F'lij  of  ih(  TIcon-  lengili. 

.1cro,ga  Pulp  and  Paper  Co.,  of  New  Yui-k,  "In  view-  of  the  long  discussion  on  Salur- 
stock  ownershiii  of  which  is  held  by  the  ilay  night  it  is  expected  that  the  meeting  of 
Uiordon  I’lUii  and  l^apcr  Coinnany,  shows  the  Clicai  West  Peiinan-cnt  l.oan  Corapany 
carnlngs  of  $509,673.  .\fiei-  fix-ed  charge.--  this  afternoon  will  be  briefer  than  would 


:i9!818  lor  several  hours,  going  fully  into  details 


siihserihers'  ot-d(  rs. 

The  direclor.s  wri-f-  k  i  i((  ii(i  a  .  follows: 
ehainiian,  C.  F.  Size:  Presidcni.  c.  It. 


f'd  giving  his  explanation  of  Items  which  MeF-arlanr:  v  ice-presi(lent..  (  liii.=.  (  avsils.  uwrvp. 


V  rriierRI.VTFJ'- : 
OnH  d(-1.t? 

Dtinrj  conimttoion 


Hugh  Palon.  Z.  .A.  Eash,  K.C.,  F  N.  Heihell 
C.  F.  Sisc.  .It..  Thn=.  .'hr-arn.  .Xmlrc  vc  I, 
Dawes.  I-'  M'.  Ihib  on.  W  F.  .\iigii;'.  'I  ho.;.  .\ 
Vail. 

'file  (ompanv'r-  figure;;  foi  (Ijr  be  i  Hiic.r 


1  )i*»  ifirtul?. 
\  aUncr. 


the  Clicai  West  Petinan-cnt  l.oan  Company  tollow. 


.\fier  fix-ed  chaige.--  this  afternoon  will  be  briefer  than  would 


-end  iirefcrred  dividends,  th' ro  was  a 


oihn  wise  have  been  the  ease.  It  was  stated 


plus  of  $1.55.139  to  111'  <  arri<  (1  fot  ward  to  at  the  .Saturday  night  meeting  that  the  pre-  ^ 
piuiit  aid  lo.g  'fbi  eapiial  dock  of  thi.s  sent  dire(-ioi-.s  were  in  posso.ssion  of  alvoiit  -  ' 

ati'l  the  i.olal  pi-ofil  i hree-foiirilis  of  the  proxies  of  the  share-  e.-.pfn.'c- 

uts  to  .$].i’56.691.  holders  of  the  Great  West  Permanent  Loan  w^reriR^ion  . 


and  loss  surplus  amounts  to  .$].i’56.691 


Mr.  Riordon.  president  or  the  Eiordoii'  Compan.v.  This  does  not  include  the.  proxies  Taxw 


TBOHT  XXn  I  «»>•■ 


1,  ,16, I 
•J,  ; jo.fiii'i  r, 0  t 
-jjs.v 


\.  Noto^ . 

•Arcouni.*-.  .  ... 

Honf)  inMTPf*.. 

B(»nd" 

i  i)?n.  Prnf  StOi  k 
(  om.  Sio<*Vi 
I.jmitod  Prrf.  Stek 
Divs.  dur 
Main.  A 
"rv  f 

MaluBn''** . 


11  (III  ;  >Macth*T  ur  uot  ihe  coiifcreiur  \Mtb  Sn  can  only  puo^s  how  many  f'Oldicr'^; 

nlar  reserve  account.  Ihe  rcseivo  j  ,x,|ani  haiv  been  lo'bl.  and  if  so  wilh  wlial  w  ill  come  hack  oi-  how  ph.v  snallv  and  men  I - 
maitilcnance  and  ''''*'9  '”-!  |p,.,|iii,  iiia>  (ousliliite  a  fiisi  class  n-rvvs-  all.v  fit  tlie.v  will  be.  Our  flrii  duty  then 

ci-ea:.cd  liy  the  stint  ot  *111. pajver  story  later,  hut  lu  Hie  ineantimi-  lh(  will  Iv'  to  them  It  means  foi-  one  thing 
llM>r;s  '  iiy  has  not  exereised  ils  rights,  and  one  lhai  our  boys  and  girls  will  liavo  to  face  tho 

1916  191-1  19H  reason  may  he  found  in  tlv.-  cxpeiieuce  last  serious  tasks  of  life  younger  than  we  had 

2.69;!.2i-2  2,:!.-21,»5';  2.:i'i >.9'17  .'loiidav  night  of  aH  Ihe  people  who  use  to.  It  means,  for  anolher  thing,  Ihat  vve 

1,1.59,601  1,3.52,001  1  :i9(v,s4i-  Hydro  light.  It  w  as  not  a  tiov  cl  exitericiicc,  ,  tiiiisl  admit  higher  standards  of  efficiency 

i-;:):i6ii  1  (HU  9;;.5  i  i)(i.5,t2  "  "^s  none  the  less  iticonwnie'nl,  and  tind  heilci-  ineiho(ls  of  prndiiclion  and  di.s- 

i6..68'»  intiioio  101.021  it  ('on':iste(l  in  a  failure  on  the  pari  of  the  trihniion  Wo.  must  have  less  w.-i;5te,  more 

'  ’”892-115  ~904  o97  f'-'i'ro  lo  .suppp  power  for  more,  ibiin  an  thrift,  closer  co-operation.  Qniie  patrloHe- 

::(b5,5T4  :tK4’,772  :i7(-.in6  hour  during  a  slight  snow  fetorin.  The  reli-  ally,  T  say  we  mu:M  take  a  few  1-rafs  froi.t 

--  ^  (T-’-  7  0^  991  I*”*'*'  H.vilio  on  its  iiausmissiou  line  Gt  i many's  hook.  .Aie  wc  not  doing  .so 

639 ".59  i,o;;o.4('.,  ;i5r>'.86-2  ftom  Niagara,  wiihout  steam  reserve  plant,  now? 

such  as  Hie  'I’oronto  I71c(-lric  Eight  Co.  has,  llcl(cr-.v>kel|cr  niid  t  rivs-f'rosx. 

l.-ll9.6'v,  1,  27,948  l,lK2,Sot  rcspon.sible  for  the  failure,  and  mak(':;'  hpforr  the  war  bad  Iv-en  pretty 

:m9c,  2.076  i.o.Hi  ”  '’t3ti1,'  undcsiialilc  lhai  the  ciiiirc  *iiv,  Frame  did  not  tackle,  big  In- 

•jo.ono  tnamifaeiurers  an.1  all,  shoubl  he  drpcmlontl,,„s,,y  Mgoi-ously,  Russia  was  haU-aslcep, 

7,ni'.:i.M  !:.86Hit:i  161.39-2  ‘'kelusivrly  OD  that  service,  Iheie  i.s  some  yp,  bcll-ei-skeltcr  and. 

..."'i’;-':;'  "'C  Hydro  a  $Ut0.ll.H.,ftti'i  ,.,-iss.ci-os;..  Atl-r  the  war  we  must, 

"'I':"  00^  ,8,.„o  ..,:,pp  9'J*1  Pai'l  I’l  ''1115  *’apita1  would  must  -ilav^  the- 

81  ,.9,s  8;,(i(p;  i(i7.i.59  prohald.v  go  towards  Iho  conrlrticf ion  o'  -c  ti.ai  real  oa>  o.  (bn  nn,i 


1916  1915 

*  * 
2.69;!,21-2  2,:!.-2:,»..( 
1,1.59,6(11  1,3.52,00 

1.-.;:)3.6I1  1. (HU  .9.5. 


639,2.59  l,o;;o.4(i.i 

1. -119.607  I, -27,94  8 


I, .27,948  1,182.851 

2.076  l.O.Hi 


-26.0(10 

•2.5(1,00(1 

.•.34.3.51 

-|.•lt■..(9l'> 

MARIMri»:b 

I  3  ,.(IO 


"England  lirforr  the  war  bad  Iv-en  tuetiy 
easy -going.  Frame  did  not  tackle,  big  In- 
diislry  vigorously,  Russia  was  haU-aslcep, 
On  Ibis  side  wc  were  hcll-er-skeltcr  and. 
(-l  iss-cros;..  .Micr  the  war  we  must, 
to  bm-im'ss  betiet-.  Eabor  must  "-ilay  the- 


8. ..,9,8  8;,(.„;  loi.i.v;  Piooaoi.v  go  lowarus  ino  conmrticnon  ot  a  ,,,al  real  pav  in  Hie  end 

"u'Z  'VZ  '-iosvr  Zr  ^1'*  I  hr  ''aised  onlv  to  tho  extent  that  pro 

s  .oL-.ooo  8.:r;7:o(M,  8,3.-,6:oo..  a  dlsconUntiance  of  Hydro  rale  redm-lion.s  '  .j„.,nf,e3  it.  No  prospertiv  can  lart 

■  .  '  rmodnoH  nrn  .service.  Hie  puhlie  owu-ership  pre.s.s  ..,x„„n,rr  verv  iinporlant  end  to  b«  at- 


Pulp  and  Paper  Co.,  states  that  tin  ficon- 
deroga  Company  has  been  the  Ktordoii  Co.’;- 
largest  customer  for  many  ye.iis.  "The 


whi(  h  might  be  issued  hy  the.  Imperial  ^-0,^  dciucionf 
Canadian  Trust  Company  and  the  Canada 


"The  National  Fir-"  Company.  There  is  therefore  Tlnri-i- ( 


'21--. -.’"7  rrtiprriirn 

ttolrl  Sto-  k 
-.-:8'i.l09  .8'-<-o(in(fi. 

(--(ijre.s.  . 


I.;.  ,4'22  132,931  I 'U.S.'S 

1(1  ;.o.-,n  -291,971  I82.:i3l 

i,T5o.(>n((  i..i9(),n(i(i  1.(1(10.000 

.5:16.060  639  2.19  1,0-20, 10.5 

•.'3.!,  4.1  .-,  •22,538,706  22,41-5,97:1 

*s«.rr> 

22.562.812  2I.9.,4.46"  21.801. 18:: 


product  of  tho  'ricouderoga  Co.,  he  e.x-piain.s  no  possible  doiihi  of  the  ,genei-a1  outcome  of 
in  his  annual  report,  "is  about  000  ton.'  the  three  annual  meetings.’^' 

of  soda  pulp  and  high  grade  book  papers.  - 

tor  the  year  1017  and  has  bix-yn  sold  ai  prices  WEEKLY  RY.  EAR 

very  much  in  excess  of  those  obtained  liur-  - - - - 

Ing  1916.  Frou'i  a  iierusal  ef  the  'iiconde-  . 


WEEKLY  RY.  EARNINGS. 


Rnlanc* 

r>i\'id''Dds 


■J  4*^'*  •742  2.22 


1,410,000 


AL(;OMA  S'l  EEI  . 


Ing  1916.  Froui  a  iierusal  ef  the  'iiconde-  ranud,;,-,  railroad,  for  the 

rOga.  balance  sUcCl,  <  Opy  ot  \Nilich  is  sent  p<H*onfi  in  KoWruary  atfcrejjatrv  $3,610.G7!.  an  mcrcMs^  A  *7*^  na\  M 

you  h-srewith,  vour  directors  fed  sure  that  i"' .r  ?-  7.'"’  •'*'’'^**.8  and  fvbru.r.v  net  'x^ru'ed  liaixiity. 

.  ,  .  ,  ,  .  1  Will  b<  awaitH  with  morr  than  thp  Yjfttial  iDterpM. 

you  will  be  satisfied  with  tho  AalUC  of  the  j  The  railroads  havn  faood  abnormal  winter  renditions  in  th»  ' 

properties  purchased.  '  or  right  wpoka  that  may  have  a  tclJing  effect  on  the 

■  — “  '  Comparatively  weekly  figures  follow: 

STBE.XGTH  OF  Ain  iLLFKT  STLKL  x 

,  ,  ,  ,  19^5  Inrreajie  TUU  Heal  Eslate 

Modern  hjch-powcr  gun*  could  not  be  July  7 . 12.6I6.000  ji,666»ooo  i960, 000  67  nuot 

hiiilt  TV'itVifint  stof'l  ''vlrfin'''  to  2,"ii8,000  l,63->,O00  ], 103,000  67,4  Supph*’-'.. 

DUlll.  Wliaoui  blCtl  MFua^  tUOU-sU  lu  JL^IM  July  21 .  2.641.000  1,. 000670  971.000  68.1  ftsf, 

the  enormous  pressures  to  which  they  arc  July  3i .  s.sooooo  2,476.oo3  1.324.000  68  4  Bills  receivable 

subjected.  How  great  these  pressures  arc  S’.nlaoM  illliw  tli  „ 

is  beyond  ordinary  comprehension.  Aug.  21 .  e.sbo.ooo  1,956,000  904.000  46.2 

At  each  discharge  of  a  gnn.  in  the  ease  of  Aug.  3E .......  4,092,ooo  2.8^,000  i.2:_t6.oj^  43.2  “.S! 

field  pieces,  for  less  than  three-tenths  of  a  p.p,.  14  .  2.780.000  2,214.000  514.000  23  2  In  the  offii 


4mi-ITii-i8  — •  -''  -  "  -i-j,-  Algoma  Sterl  Corporatir.ii  aniinimrcs,  '  ”*''  outer  siiiiaiion  is  connccir-fi  wiiii  tij 

i8.(('V(i.o(Hi  18,90(1.9110  1,8(11(0.000  tl.roiiL'h  it.'  preoid.  lit .  ,J.  Fiat' f  I'av  lor.  that  ititigl-c  bclwccti  Htc  (  N.  R.  and  the  H.vdr 

"-.'..'.n'l'"’  "•.'.,'-!-'7i'  it  will  piiv  off  its  .$3., 5(10.0(111. (("  thro-.'  vear  '**'">  t'e.^ord  lo  the  propo.sal  of  the  forme 

528!7(^'2  .Higk-'J  ;,o*o.>.*'.  notes,  due  March  Isi  The  aiinoiinccnK  ni.  huild  a  railway  (las.'ing  Ihroiigli  Hamll 

'’6.673  •■r..8'..(  (1,111  uhib  not  altogether  unexpected,  rhows  tliat  '‘"1  to  N'ia.gara  l-alls.  Il  is  contended  ilia 

’tiliil'o.v,' 't.-rorlo  roi'oo'Hl  "te  compan.v.  v.-lm-h  Is  1I12  chief  component  ”  sehernc  would  inierfere  withjlydr 


—  ..  .  ,,  ,  ,  .  *  '  .Anoiiicr  very  iinporlant  end  to  bo  sf- 

,3,.88.8  w-onid  hardlv-  stand  for  ,t.  (  America  II  has  to  be  done. 

"tat  i:>  .me  rea.son  why  'he  lo-i  j  4,,^  dimination  of 

(,-go,40,.  ronlo  Electric  lagh  poles  have  nol  hern  .-anadamav 

1,.5  9-, 3  7'"^"' "'"•^"*nol  have  .m„-t,  :.  mank.  for  legislation  an 
ot  tn-  oroiMo  Kbi  wh'  (  omi»f<ny  ron-  .1  i  ^  i  ,..4  *  1  *  u  •  n  41 

4  4  4  4-  41  1  /•  4-  w  .  th  Fnifrrl  ,si.Htrrv.  but  ^^ho  na^  alto^etb'^r 

80Lie.'  iinijf,;  to  .|ii:>tity  iIm  nicduiioii  Of  .Sir  .  ,  n  r  .i  1  • 

•M)rt0o  .  4,  '  I  4  4,  4-  ,  to  mu«'b.  rsiirnalh  of  llir  lu.c  Cf'r.  or  miJs- 

117  89:)  ('la'-kenzic.  when  at  the  nieclin.g  ol 

I'18,2-22  the  1'oronlo  Railway  i-liareboldcr.s.  he  sabl 

■'(,s'((8-’  ^’tiF'sidiari'CS.  wiHionI  Ho  railvciv  Inxalinii  Mailer'. 

liio.!',  wonbl  earn  the  ei.glil  (i.c.  div  idi  ipl  on  ".'flei  lb"  vvar  t'anailian  Irgislalion  w-jH 
ih(  parent  compan.v 's  sloek.  Iia.e  to  i  oneern  itself  largrlv  with  taxa'Tlon 

llie  .Mix-l'p  fli  nanilUoii.  nn’tlers,  Me  liavm  no  Income  tax.  but  we 

'  are  working  round  lo  11. 

mees.  ^ 'le  other  siiiialion  is  connecled  with  thr  "It  would  :.('eni  in  me  like  insanity  for  ns 
litngk'  belwecti  Hte  ('  N.  R.  and  the  Hydro  lo  pnl  a  wai  lax  on  farm  land.  <)nr  farmet  ■) 
with  regard  lo  the  propo.sal  of  the  fortnci-  ari'  prospci-oii.i  Ihmngli  tin'  entire  West,  hut. 


Its  rating  is  about  3''i,0':"'',""it  horsepow  er,  j  "" 
Not  only  must  the  rnc-tai  he  able  to  re*  no(x  7 
sist  these  strains  time  after  time,  but  to  do 
so  under  unfavorable  conditions,  such  a.-’  Dec!  31. 
liigh  temporature.s  produced  Ivy  ths  explo  .. 

sives.  And  not  only  must  the  metal  of  the  jg7.  i4 
gun  he  as  stronc  this,  bur  it  is  the  same  -’ao.  2t. 
w  ith  that  of  the  shell.  The  shell  of  ai'p-“h'. ''7 
l-''reneh  ‘-75'’  supports  a  pressure  estimated  1 -.-b.  11 
at  T7  tons,  the  work  of  the  device  that  takes 


CANADIAN 

PAcinc 

1916 

1915 

Tnrreaie 

fUU 

July 

7. . . . 

...  12.616,000 

81.666,000 

*950,000 

57 

July 

14.  . . . 

. . .  2,7,38,000 

1.63.5,000 

1.103.000 

67.4 

July 

21. .  .. 

...  2,641,000 

1,. 000670 

971.000 

58.1 

July 

31  .... 

...  3.800  000 

2,476.003 

1.324.000 

65  4 

Aug 

7.... 

. . .  2,985  000 

1,787,000 

1.198,000 

67.0 

Aug. 

4... 

...  2,nt3  000 

1.815,000 

1,128,000 

62  1 

21..., 

, . .  2.860.000 

1,956,000 

904.000 

46  2 

31.... 

...  4.092,000 

2,856.000 

1,236.000 

43  2 

Sent, 

7 

. . .  2,679.000 

2,002.000 

67  7,000 

33.8 

14  .  .  , 

...  2.780.000 

2,214,000 

514,000 

23  2 

S#>pt 

21.  ... 

2.779,000 

2.408.0D(| 

371,000 

15.4 

S<‘pt. 

30. . . . 

3.660.000 

3,371,000 

289.000 

8.6 

Oft. 

7 

...  2.966,000 

2,915,000 

51,000 

1.7 

'  Oct- 

14 . 

. . .  .3,034,000 

2,98S.0y0 

46.0DO 

1.6 

'  Oct. 

14 . 

...  3  0.34.000 

2,988.000 

46,000 

1  .6 

Oct, 

21 . 

. . .  2.932,000 

:t, 068.000 

136,000 

4  4* 

Ort. 

31 . 

...  4.17U.000 

4.340,000 

170.000* 

3  9* 

?'>OV, 

7 

5.036.000 

.3.015,000 

21.000 

.69 

'  Nov 

14 _ 

...  3.051.000 

3.035.000 

16.000 

.52 

j  Nov. 

21  .  .  . 

...  2.984,000 

2.960,000 

24.000 

8  1 

1  Nov. 

SO . 

. . .  4,086.000 

4.1D4.000 

18,000* 

.  4S« 

Holes,  due  March  Isi  The  annoiiucenK  ni.  build  a  railway  |iassiiig  lliroiigli  Hamll-  iln-y  l  annol  look  for  many  more  .veavs  of 
whib  nol  allogclher  unexpected,  shows  tliat  '”  Nia.gara  Falls.  It  is  contende  d  that  ireak  (  lop.s  and  war  prio;;. .  They  too  must 

llie  compan.v.  vchich  Is  the  chief  component  3it'’h  a  seliernc  would  iiileifere  witli^  Hydro  drp(>n(l  upon  efficicnej.  and  they  are  much 

-  -  III  tii(  i.ake  Siijieri'n-  Corporal  ton.  is  work-  Radials,  and  so,  aitboiigli  the  Hjdro  Radial  mote  effieicnl  than  a  few  years  ago.  Tim 

ing  info  a  satisfactory  financial  position.  Pr'lleet  is  still  altogether  on  papi'r  and  prosprrily  of  these  prairie  provinces  means 

3.78.5.80.5  3..,6;'.  :ii  :!.:i8..9i2  'Phi  slock  of  .Algoma  Bieid  is  not  riuolcd.  " H  is  frankly  adinitlcd.  remain  in  that  so  much  lo  the  Dominion  that  wc  must  not 

i.'!.9:i:t.9;t7  :;2.  !,5:!.':h2  ::i.2n..,6iii  ,,p  (bo  i.akc  iSuperior  Corporaiiivn  lia:)  I  f’H*'-  until  after  Hie  war,  the  Ontario  <iov  ■  diseoura-ge  our  farmers  now  on  our  soil  or 

been  ;.bowiug  sori-o  strength  receiitlv  tn  ernmeni  has  been  askcl  offieially  to  disap-  those  ve  expect  to  get  from  the  United 


r'ci-g.i'tS!'  2,’i6(i'.732  liccn  ;.howiug  sori-o  sirength  recently  tn  ernmeni  has  been  askt-'l  officially  to  disap-  those  ve  expect  to  get  froti-i  the  1 

- .  I’?--!:'.  837. O'"!  phiiadelidiia.  hnl  its  value  is  cloudeil  with  Pi'o'''  o'  "'-5  G.  N-  R.  undertaking.  The  dis-  states,  possihly  from  Russia  also,  by 

uncertain  y.  owing  to  the  prospect  ijf  a  approval  is  largely  a  matter  of  galler.v  igx  on  the  land  itself. 


“SMOOTH  AS  sn.h."  has  1:4:;;  p^mted  o'll 

office  of  lb"  pi'f-iileni  ni  tme  of  Tav  lot  . 


r('organiz,ai ion .  Hie  neeessitv  of  P'*’.' -  pail  of  wif  don't  Hiai  il 


'should  i."siie,  notwilhstiimilng  the  fact  lhat 
lh(’  citv  of  Hamilton,  a  ,  shown  al  the  last 
ntunieipal  election,  lean:;  toward:,  the  C  .N. 


couple  of  laree  shells  tnotipi'd.  The  proud 
’  *  ent  took  a  visitor  over  to  tii'-m  and  turned  NOHIHLR-A  O.V  F.  rOYYTIf. 

1';.  on  an  electric  bulb  coneealcd  insid".  ''r.ook  'Yhe  .Norlbern  Ontario  I>iglii  and  ro-wer 
1  8*  in  there."  he  raid  Applying  bis  eve  to  the  Company's  sixth  annual  renort  coveriiig 
•^?  aperture  at  the  bottom  of  the  steel  sIk  11  tbc  I 'heir  .vear  ending  Dccenilier  :;i,  1916,  and 
8  r  visitor  saw  that  the  inside  .was  as  higbl:  prr.scnied  at  the  annual  ineeling  of  share. 


"If  Hie  war  burden  shall  ealT  for  a  con- 
Irilmlirni  Irom  aglieulliire  it  wimid  be  bet- 
ter  l<(  impose  :i  poll  tax  of.  say,  or  8.('> 
per  he:i<l  iipr.'n  llie  r.-irinri:;  annnallv  -while 


b'.  r.cb-me  and  romiders  the  Hydro  Radials  ih-  war  eontinues  automalicallv 
merely  as  a  distant  possibility.  ,  „.a,. -• 

Bliat  .\buut  PontT  SourcexI  i  - - - —  - 


One  ()ur:iUon,  and  it  will  not  down,  i-. 
Hiis:  Mlirre  will  the.  Hydro  get  power  ((> 


ST,  .lOHN  SIKTET  K.VllAY  KT. 

.'ll.  .I0I111.  ,\ .B. —  By  a  vole  of  sharehoidcriv 


•1139000  (OiKonn  03°('!^  '(^6  polished  as  a  mirror.  "Sec  that  iioli.h.  "  sani  holders  on  Wedne.sday,  showed  operating  operate  radials  bciwerii  Eoiidon  and  Toron  repieseni ing  S.Ktl  shares  for,  to  fhiriy-onn 

.3,139,000  :i,o46.'oo()  9:i,'ooo  3  05  thc  shell  uianufaoturer.  "That  is  one  of  the  revenues  of  .$804. lo9.  which  was  $0.iitJi)  in  to  and  Niagara  hallbV  'fho  an:iw'cr.  of  against,  the  decision  of  the  directors  to 

3,106.000  3,0.5.5,000  51,000  1  06  jjttle  thing.s  that  make  shell  production  '  x-  excess  of  the  year  previous.  /\s  opcratin.g '  eotirse,  is  by  means  of  thc  Chippewa  (level  sell  Hie  Bt.  .lohn  Street  Railway,  including 

S.065.’000  3,534, OO'J  MSEGOO  la'gi  pensive  and  not  so  ca.s.v  a.s  it  seems.  M  lnii  expenses,  etc.,  were  $2i)6..59.5,  operaung  in-  opnicnt— and  so  pending  a  definit-e  state-  'he  gas  and  electric  light  utilities,  to  the 

1917  ’i9j6  Incieasp  Rile  tbc  shell  leaves  the  gun  if  is  revidving  al  come  wa.s  $.597,904,  ^gainst  $-597, 176  a  year  rnent  as  to  thc  cost  of  this  developmi-nl,  not  New  Brunswick  Investment  Co..  I,td..  vvas 

2!h7,000  I'.sZ.ooo  sm'.ooo  29  7  a  v-sry  high  speed  and  the  eliarge  iiisidf  ( an .  ago.  Total  income  was  $611,991,  against  approximately  hut  aetually,  if  is  good  man-  faiified  at  a  meeting  of  the  shareholders 

2.21.5.0(84  1.910.000  305.000  15  9  nol  attain  a  similar  rate  (.(f  revolution.  'I'lu- 


.  .  .3,071.000  2.733.000  3:j8.000  12 

, .  1,890,000  1,876,000  14.000  7 

.  .  2.100.000  1,912,000  268,000  14. 

CANADIAN  NOBTHEKN 


shops  the  pieces  of  a  battery  that  has  fir-sd  |j'  ■ 
several  thousand  shots  and  to  show  that  s»pt.  7.', 
they  have  suffered  nol  the  slightc.'t  deform- 
ition.  .30! !! 


IMO.N  RAG  A.\D  PAPER. 


( *ct.  j4  . , . 

14.... 
Oct.  21.... 
Oct-  31... 
'  Nov.  7  . . 


Union  Bag  &  Paper  Corporation  has  ^7  — 

dared  a  quarterly  dividend  of  I’a  pe.,  pav-,'NTv.  14!!! 

able  March  T.5  tn  stoclc  of  record  March  - 

5.  This  divideml  is  also  payable  to  per.soris  7  . 

to  whom  .slock  ef  the  corporation  shall  he  "o'-  J  ••• 
issued  of  record  on  and  after  March  .1.  in  i>r!  21 . . 


stock  of  the  Union  Baa  and  Paper  Co.,  pay-  7 

ment  to  be  made  on  Alai-ch  1,5  in  r-sspcct  to  J«n.  )4  . 

stock  thcreforo  issued,  and  upon  issuance  in  j‘"-  |} . 

respect  to  stoelt  thereafter  i=sned.  Approx-  Fob.  7.!!!!!!.' 

imately  95  p.c.  of  the  new  stock  has  already  Teb.  11 . 

been  issu-ed.  Initial  quarterly  dividend  of  j„,y  7 

p.c.  was  declared  on  thc  coinpany's  stock  .  July  14’.'.’'.'.','.'. 
three  months  ago.  Jkjy  21 . 

These  dividend.s  are  still  being  paid  out  of  '  Au^  I'.'.'.'.'.V.'. 

earnings  of  the  Am-ertcan  plant  alone,  with- '  „*/ . 

out  regard  to  the  earning  of  the  Sf.  Maiii  ice  au|.  3 1 

subsidiary  In  this  country.  Sep«-  Y . 

- ;  Sept,  21 . 

RUSSIA  FOR  STATE  MEKC-1>*T1LE  . 

E’LEET.  .  ocu  u::;;::::: 

!  Oct  14 . 

A  bill  has  b,een  introduced  in  the  Russian  j  . 

Duma  apprejiriating  100,000,000  roubles  i  n^'  7.' 

Yabout  $50.005,000)  for  the  creation 
Russian  mercantile  fleet 


$885,100 

*429,400 

*456.700  106.1 

874,900 

449,700 

425,200 

93.4 

866.900 

447.700 

419,200 

92.7 

1.207,300 

£34,900 

672,400 

89.6 

868.000 

438..500 

4-29,500 

97.9 

841,500 

427,600 

4 13,900 

96  8  , 

.  846,300 

46.5,400 

880,900 

82  0 

1,129.000 

652.100 

476,900 

73.0 

708,900 

4  56,  .500 

252,400 

66.8 

668,000 

690.900 

77,100 

13.0 

726,000 

654,700 

71,300 

10.9' 

1,085,000 

1,054,900 

30,100 

2.9 

85T.400 

8l7..50'3 

9.900 

1 .2  ' 

847,700 

767.800 

79,900 

10  4 

847.700 

767,500 

79,900 

10.4 

839.700 

791,800 

47,900 

6  0 

1,172,000 

1,271,400 

99,400* 

7.4 

885,000 

806,500 

78,500 

9  7 

825.  IOD 

820.800 

4.300 

52 

853.000 

765.900 

84,100 

10.9, 

1,159,200 

l.l:!9.003 

20,200 

1.7  i 

917.0<>«j 

.829  . 00 

57,300 

10  5 

917.000 

829,700 

87,300 

10.5  , 

892,6!>0 

823,700 

65.900 

8:  3 

1,164.962 

1,040,059 

124,903 

12  09 

869.200 

1,006.909 

*137,700 

*18  6 

19J7 

1916 

I  nrreaae 

F,ate 

598.700 

641,100 

o7.600 

10.6 

C46.000 

469,200 

176,800 

37.6 

1158,200 

504.000 

154,200 

30  5 

929.600 

572,400 

357.200 

62.4 

.193,600 

429,400 

64.200 

14  9 

602, 00« 

453,100 

148,900 

32.8 

OBA.NI>  TBUN'H 

1 

11,155,029 

*990,278 

*164,731 

16.6 

1,211,353 

986,629 

221,764 

22  4  ' 

a  V'2ry  high  speed  and  Hie  cliarge  inside  can-  a-o.  Total  income  was  $611,991,  agatn.sf  approxintalely  hut  actually,  if  is  good  man-  t'aiiticn  at  a  niecung  01  inc  snarcnoiacis 

not  attain  a  similar  rate  of  revolution.  'I'hc  $620,507.  Net  income,  after  interest  iicrs  to  sit  by  and  wait.  'I'hal  is  Hie  very  The  price  is  $1.:iii0,0o0  and  an  additional 

least  little  friction  would  explode,  the  i  barge!  charges  and  bad  debts  were  suhiraetrd.  was  thing  the  shaneholdcr.s  of  Dotninion  Power,  ten  dollars  .3  share  for  each  share  of  th(V( 

and  prevent  thc  shell  from  aceompHshing  $5;!7,948.  compared  w  ith  $:1-15.1I5  thc  year  'roronto  Electric  Eight,  Toronto  Railway, ,  company's  stock  transferred,  making  $11" 

its  mission.  Henc-c,  we  make  thc  inside  of  I'cforc.  Of  this  amount  pitferred  dividen'ls  Constimera’  <ja:4  and  other  public  utility  a  share  nel  to  the  sharehnlder.x. _ 


up  the  recoil  reaches  about  12  tons  to  the  2 .  projectile  as  smooth  as;' glass.  :)o  thr  '00k  $112,968.  reserves  $1:5n,ncj0.  leaving  a  eoiiecrns  are.  doing,  and  there  appears  "3  - 

square  inch  '  •’  ouut  n'-utralizes  at  July  21. 866.900  447.700  4i9!200  92.7  explosive  can  slip  around  without  daii^ci  .'  ,  surplus  for  the  year  of  $11,98".  which  added  he  a  likelihood  Hial  fhey  w  ill  cuiitiiiiie  to  \  ae-pi csideni .  H  A  S 

each  discharge  about  iv  o  Ions.  .  StS'lgS  t-’l’tw  9?  9  -  '  t-oial  brought ;  (ak-e  their  dividends  and  sit  by  lo  watch  the  Mi.r-prr.sideni.  .1.  .1  D 

It  has  been  pos.5..,.e  to  tc't  in  tbc  machine  Xux!  u!  i!;:;::  841:500  427:600  4i3;900  96:8,  TORACCO  PROm  «  IS,  forward  into  Ihe  (-iirient  year  of  $,58(. 18".  merry  politicians  making  power  and  plan-  vi.  e-pt-r-sideni,  i'.  G.  C 


lAhilc  the  earnings  statement  of  the 


62, ’400  M.8  baeco  Products  ('orporation  for  the  twelve  rates  charged  for  light  ar.d  power,  which 


During  thc  year  the  company  rediiri'd  its  ning  prujccts  on  paper  for  aome  ycar.o. 


rhe  Rjilru  .Meeting. 


vice-picsideni.  H  A  Stevenson.  T.ondon;  ith 
V  ice-pre.'ideni.  .1.  .1  Diifftis,  Prferboro:  .5ih 
vii-e-pi-r-sideni ,  1'.  G.  Bookes.  Hamilton;  6th 
\ii;c-pi-esidenl.  5\'.  R.  Rurgoyne,  St.  Cathar¬ 
ines;  71  h  viee-pi-e:5ldcnl.  Fred.  Newroann., 


July  21 .  1,140,226  D80.8S8 

July  31 .  1,810.713  1,637,111 

Au*.  7 .  1^56.370  99:3,773 

Aug.  14 .  1,236,989  1,004,412 

Aug  21 .  1,304,848  1,052.483 

Aug.  31 .  1.9!;2.163  1,5.35,2)3 

Sept.  7 .  1,276,061  1,091,711 

Sept.  14 .  1.253,629  1,044.808 

Sept.  21 .  1,310,670  1,051,589 

Sept.  30 .  1,796,466  1,416,983 

Ort.  7 .  1,319  090  1,019,828 

Ocu  14 .  1,800,095  1,067.819 

Oct  14 .  1,300,095  1,067,819 

Ocu  21 .  1,200,044  1,043,088 

Oct.  31 .  1,841,092  1,6.35,968 

No.  7 .  1.244,959  986,194 

'  ..  1^83,901  971.715 

..  1,202^91  935.884 

..  1,612.602  1.296.607 


159,3-28  16.2, 

273,572  17.8  Doe.  7 . 

262.603  26.51  Dec.  14 . 

232,577  23.1  Dec.  21  . 

252,365  23  .9  I  Doc.  31 . 

416,9.50  27.1  : 

184.350  16.8  Jon.  7 . 

208,821  20.  i  Job.  14 . 

259,081  24.  Jio.  21 . 

379,533  26.7  .  Jan.  31 . 

299,264  29.3  Feb.  7 . 

232,276  21.7  I  Feb.  14 . 

2^2,2Xfi  21 .  V  j  ♦  Deireasp. 
156,966  16.0  ! 

305,134  19.8 

258,765  26.1  Subscript 
®2.I  ?ireat  Britt 
i  93.59  a  yeg 
Sl0p99«  *4.6  nrint£d  in 


ducts  Corporatiou  for  1016.  It  w  cuostorjar:  '  The  compauv  aonoutjces  that  i(  expects  between  the  (  S.R.  aud  the  Hvdro  ’  ^^^crniucut  of  the  plans  of  the  C.N.Rc,  N.S. 

for  the  Products  management  to  wait  until  j  to  deliver  power  to  Ixirklanif  .,ake_  gold  radial  intercstB  over  the  riglil-of-wav  '  &  T.,  T.  H.  &  B..  or  any  other  private  rail-i 
near  the  close  of  thc  year  before  eallinu  I  camp  early  in  March.  r*”’  ‘'"■'J'and  Eakc '  «ir  Adam  way  through  the  Niagara  district.  "Tho 

in  its  dividends  from  subsidiary  eoiieorns. ,  line  *:ost  $  • .  J  10  so  far  and  win  cost  ate  people's  fortes,  nnd  I  people's  railway  should  come  first."  he  said. 

The  listing  siaiemenf  shows  only,  of  course, |  other  $:),0.000  before  completed.  Durin^  the  municipalities  will  stand  bc-1  "'Vc  get  no  service  ftom  the  steam  roads, 

such  dividends  as  were  paid  in  up  to  .Sep-iycar  $lS3.0bS  was  expended  in  extensions.  |  ^hat  a  miserable  coal  sup- 

lember  30.  Thc  real  disbursements  fi  otii  ,  n  d  t  VMiPV'Pa  "Hydro-radials  will  do  the  work  that  Hie  1  pl.v 'he  cities  and  towns  have  been  recelv- 

subsidiarics  were  made  during  thc  month'  DlYIDblMD  PAYMEiN ra.  ,  railways  have  failed  lo  do.  will  aid '  iug." 

of  December.  Tn  oth^er  words  the  show  ins  ^  '  lu  the  repopulation  and  deveJopmoDi  of  Mayor  Booker,  of  Hamilton,  stated  that 

for  the  twelve  months  ended  Drrember  .J  stork  Rate  i  rural  Ontario,  and  will  bring  farmer  and  while  the  i>eople  of  Hamilton  favored  Hydro, 

last  will  be  a  much  differeiit  proposition  ;  'jr^  m";  ,  .ta*f' nl  , City  man  together."  the  delegates  could  not  favor  the  motion. 

from  that  indicated  in  the  li;^ting  api'li'-a-  Roy^  Bank .  3'.]  'G'-.  i  Vyb.  i5,  x,  J.  Harrigan,  the  sccrotary,  rcportcij ,  heeause  the  city  v*-as  dependent  on  tbepo 

tioD.s  report.  r  n?on°BtnwT."^  2"7  °  Mar!  1  K^b:  15  i  "”"1  'hc  by-law3  for  Hydro-radial  line  front  I  roads  and  -wanted  the  G.N’.R.  extension. 

I  I  I  Home  Bank  ’  .  i*4,'"(.  •  Feb.  14  Brldgeburg  to  .St.  t^athaiiiies,  had  been  de- '  Mayor  t^iurch  said  that  just  because  the 

Doc.  7  .  ...  1.151,306  1,012,325  1.38,050  7  Bint  of  I  2^'"^  mSu  I  Fri’;.  u  Gated  in  thice  municipalities  between  St.  i  Hydro  had  been  defeated  In  Hamilton  was 

Dec.  14 .  1,023.868  i:o23:4:j:i  :8o.).3'.  i 7  6 1  Bank  of  Himflton .  3^’  Mar.  1  Feb.  21 ,  Catharines  and  Port  Credit,  dup  to  thc  ef-  no  reason  why  thc  other  municipalitle.8 

D^'31  i,?wm  3. 7«:iw  Vogn'V' .  i’o^h.  April  i  fons  of  private  interests.  "Vou  might  as  should  be  held  up.  "AVe  want  radials  all 

1917  1916  Incri'a'’-  liat"  Detroit  United . M»r  1  Fei,.  jfj '  well  make  up  your  minds  that  if  yoii  are  over  thc  province,"  he  said. 


12  ^  for  the  twelve  months  ended  December  :11 


Stork 

K.rr  I.ako  Mtnf 
Braxilian.  coon. 


1.151,306  1,012,325 
1,023.868  1.023,43:! 

80.5,700  774.100 

1,760.109  3. 7  <3, 306 
1917  1916 

1,012,906  880,70,'. 

1,072.913  966,301 

1.026.907  950,914 

1..564.660  1,4,59.499 
928.462  9;i7.987 

828.671  957,19.5 


.134  19.8 

’T2£  iS  !  SubEcription  ratfia— $3.  a  year  in  Cana'ja:  ill 
•’*  “;•'  Treat  Britain.  13e.  a  year;  in  United  .Slites. 
’JVr  ij't  93.59  a  year.  Cut^ujttthe  subficriptioii  Corn.' 
w93a  .4.6  printed  la  thia 


Bank  of  Comroeree... 

I.  nion  Bmnk . 

Homr  Bank  ..... 

Bank  of  Montreal . 

i.'IS.nftiD  7  KanV  of  Toronto . 

2  80.j.Tj  rr  n  I  Bank  of  Hamilton . 

r.Krion  -ii  0\  Itomc  Mines . 

I6.8n:;  Hank  of  B.N.A . 

Yrregse  Uatf*  Iictroit  Unit-e<f.  . 

l.T2,‘J0I  1  ■»  0  Lake  of  Woods,  com. ,  , 

)06.»iI4  IDO  r)o..  pfd 

75. HO"  7  9  HoUinger  (4-weekl>0 . .  . 

, 05»1»)1  V  2  »  C.P.B.,  com..  . 

M75  10'  Do.,  pfd..'h.y.).  .. 

:2g,528  *8  U  Dom.  Stoel  Fdry,  com.. 

i  Do.r  pfd . 

,  OgiJvie.  pfd . 

Dominion  Bank . 

Ca  ViH  da:  in'  of  Nova  Scotia. . . 

ted  Slates*.  'fookeBroa.r pfd . 

iptioii  Corn.'  t  O'"’  PM  - 

1  Tatoa  IMg.  Co. . 


Fob'  -M  '  Hydio  radials,  yuii  will  have  Gontrollci-  Tyrell,  of  Hamilion.  stat-cd  that 

F^b  n  i  lo  fight  for  them,"  be  said.  while  Haniilton  wanted  Hydro-radials,  tht.v 

^*»r.  1  Officers  for  1017,  *  also  wanted  steam  roads. 

Feb.  22  foliowing  officcrs  were  appuiuted:--!  "There  isn’t  enough  business  for  both 

FI'S.  22:  Hod.  president.  Sir  Adam  Beck;  hon.  vice-j  roads,"  Mayor  Church  pointed  out.  "It  is, 
M*^r  20 1  Hon.  1.  B.  Lucas  and  "W  .  K.  Me-  cither  thc  people’s  road  or  a  private  road."'* 

Mviie  Naught :j president.  J.  W.  Lyoo.  Guelph:,  .Mayor  Church’s  motion  was  carried  by  a, 
M**,  fl  vice-pr«ident,  T,  U  Cburcb,  Toronto;  2nd  |  standing  xote,  oaJy  the  Hamilton  delegatea^ 
Feb? 28  vlco-piesideat,  A.  r.  'Wilson,  London;  3rd '  remaining  seated. 
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Ipmancfal  Climcs 


f  rni(j 


tarilT  will  onable  Uioin  to  Pxtort  from  flm  in-  fla  (let  us  lirtrteii  (,o  rtatp  that  wr  Ho  not 
HiviHual  consunirr  already  Imre.  It  ia  in  the  refer  to  the  ia  a  %pry  long  way  from  ^ 

highest  degree  important  that  the  burden  of  ,  Montreal  and  Toronto.  To  thifi  fact  tj 
taxation  in  Canada  (whieh  wiU  be  moderately  primarily  attributable  the  inadequacy  of  the 
r.pvcre  in  any  event)  ehould  not  be  allowed  treatment  aecorded  by  Eastern  newspaper-! 
to  fall  upon  that  rlass  of  the  community  to  the  death  of  the  ffon.  Ralph  Smith. 

_  w Inch  barely  secures  a  tolerable  living  at  t he  which  is  a  far  more  .serious  lot-s  to  tin- 

T.  KELLI  DICKINSON,  I  best  of  times;  and  an  import  tax  upon  articles  Dominion  than  readers  in  these  part 

President  &  Managing  Dltector  common  consumption  (beyond  the  mini-  might  suppos*:.  Mr.  hmith  rat  in  the  flon'=-r 


T.  K.  D.’s  COLUMN 


Fabllthctl  erery  Satvrday  at  SSS 
Street  H'est,  Montreal. 


These  be  bt.  Bargain. Dayr. 


BERNARD  K.  SANDWELL 


The  qeiet  'pni,!,  of  the  pa-, 
c’lal.'led  stockhol'le!:'  to  coi 
poE'.tio.'i'^,  preraratory  lo  a 
puJi. 


•IX  Wff; 

clidato 

early 


L(iifor  I  that  is  necessary  to  prevent  the  Cana-  of  Commons  from  IfrOO  to  1911,  and  is. 

.  .  —  - - - 1  diaii  manufacturer  from  being  drowned  out  probably  entitled  to  credit  for  a  great  part 

StBSCBIPTIOX  PRICE :  Tn  Canada,  .53.00  a  '  by  American  competition)  i.s  a  lax  upon  labor  of  the  legislation  in  favor  of  labor  which  - 

year:  $1.75  for  six  months;  In  Great  Hrit- ;  and  especially  upon  agricultural  labor,  and  passed  during  llial  period:  hut  he  was  noi  i-j  a ot  i.p  hr  a  merciful  r ct  for  :  ome  of  mir 
kfn.  12s.  a  year;  78  for  six  months;  In  the  (hereforc  be  restricte>l  to  i(s  lowest  the  type  of  man  to  shine  very  brightly  in  the  political  Ecoitomi:!;!  I'niverLii.y,  Mi-Cill 

United  States,  $3.60  a  year;  $2.00  for  six  ^  mainly  mechanical  functiony  of  member  of  ;,iul  Queen’; .  preferred;  i(.>  go  to  New  Voik 

The  only  other  eflfective  source  of  revenue  I  the  Government  parly  under  so  autocratic  gnd  tell  those  starving  mothers  why  the 

which  remains  uncxploited  is  that  of  the  ,  a  rub;  as  that  of  btr  Wilfrid  Lauricr,  and  hi.  Cost  of  Living  ix  High.  A  hearty  laugh 

income  tax.  That  Sir  Thomas  While  has  friend.s  knew  that  his  reforming  spirit  was  breeds  obesity. 

no  prejudice  against  this  tax  may  be  gather- 1  bitterly  disappointed  at  the  inertia  and  lark  - 

ed  from  the  fact  that  he  excused  himself  for ,  of  jirinciples  which  he  eneountored  at,  \\  ny  shollp  the  Government  fl.x  a  maxi- 
not  introducing  it  last  year  on  the  ground  Ottawa.  He  was  known  in  the  West,  how-  |,.j,,ni  price  for  new;, print  and  r  ntird’  ignore 
that  it  would  require  too  much  rollection  ever,  as  a  man  of  extraordinary  energy  and 
machinery.  That  objection  will  not  stand  sincerity,  abiolulely  unlettered  by  any 
as  soon  as  the  war  is  over.  Opponents  of  iiolitical  obligations  except  to  his  pirincipley. 
the  lax  urge  that  it  is  inquisitorial,  but  the  and  regarding  publie  life  ns  merely  an  opi»or- 
w.ar  has  taught  us  much  concerning  the  rigid  .  lunify  lor  tiublic,  tervice.  Me  war.  relumed, 
of  st.ntc  to  interfere  with  the  affairs  of  the!  at  (he  by-eleetioii.  after  bis  appointment  to 
individual,  and  concerning  the  benefits  which  '  the  Brewster  cabinet,  by  the  largest  majority 
the  individual  receive.^  from  the  state  in  ^  ever  given  to  a  political  candidate  in  \an- 
relurn  for  that  right.  The  income  tax.  if;  rouvrr.  and  during  his  too  brief  tenure  of  the 
adopted,  should  supersede  most  of  1  he  I  portfolio  of  1-inance  he  .substanially  increased 
special  taxes  with  which  particular  businesses (  his  hold  ujion  public  confidence.  His  death 
are  now  afflicted,  if  the  owners  of  a  liaiik  at  less  than  sixty  years,  and  at  the  very 
pay  income  tax  (probably  deducted  at  the  i  moment  when  he  had  aebieved  the  power  to 


I  editors  of  this  paper  to  fed  that  the  institu 
liion  is  growing  to  'feadil'.'.  and  no  doubt 
h.a;.  w  hen  the  horror.;  of  th<‘  period.  V.hi''b  nr- 
their  I  never  from  one  x  though's,  are  removed, 
pnng  !  'I'he  Financial  Times  may  look  forward  t(.'  a 
I  further  participation  in  the  development  n[ 
g^eci.  indu.'-tria!  and  financial  nation. 
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TAXATION 

What  method  or  methods  of  taxation 


(he  prohibitive  price.",  ai.kcd  fur 
necessities  of  life'.’ 

f)  new^nriiit.  why  not  puta'u’- 
prior,  v-hy  not  daily  bread.' 

.Newsprint  ix  selling  a(.  abnorina)  pricer,  H 
true,  but  so  i.s  bread,  no  is  milk,  su  are  pot a- 
(  jt?.'-,  and  whereas  the  i>uor  <  nnnot  eat  news¬ 
print,  tluy  Clin  and  do  eal  lucail  to  (he  limited 
;  .vient.  ol  their  pur.  c. 

It  looks  like  a  wreiehod.  pri'T  of  toadyism  j 
(o  a  section  of  the  community  that  h 
good  swift  kick  in  a  strong  hind  leg. 


to"  Shig  ‘dividends  from  tlicir  proper.y,  it  is  hardly!  to  the  Pacific  Province  and  to  the  whole  of 

nniirees  of  revenue  as  a  means  of  urovidiiic  reasonable  that  the  property  il.self  .-hould  pay  ■  (  anada.  \\  c  do  not  know  w  hether  there  i,; 
!  "A  __  another  tax  for  merelv  being  a  bank.  any  truth  in  the  rumor  that  his  widow  may 


sourco)  on  every  cent  that  they  receive  in  *  f^srry  out.  many  of  his  aim?*  is  ft  serious  lo.-: 


be  elected  to  his  seat  in  the  Legislature,  hut 
none  who  know  her  abilities  and  charm  will 
wonder  that  such  a  rumor  should  he  started. 


for  interest  and  principal  payments  on  the  another  tax  for  merely  being  a  bank 
enlarged  publie  debt?  This  question  is,  Canada  is  fast  becoming  more  and  more  .a 
without  doubt  foremost  in  the  minds  of  1“"'^  extremes  of  wealth  and  poverty,  and 
Canadians  of  all  classes,  capitalists  or  wage- ,  any  taxation  will  hav  e  lo 

earners,  debtors  or  creditors,  who  take  any'lakc  that  fact  into  consideration,  and  to 
serious  interest  in  the  economies  of  their '  "lake  things  as  easy  as  possible  for  the  poor 
country.  It  is  a  question  upon  whieh  little  "la"  poverty  is  merely  the  result  ol 

or  no  light  is  shed  by  the  history  of  Canada  *ack  of  opportunity. 

or  the  avowed  policies  of  political  parties  in  ■  .^u  hanks  that  we  have  in  Canada  with 

past  years.  It  is  a  question  which  most  TLBEKCLLOJSIS  AM)  THE  SOLDIER ,  exception  of  private  institutions,  arc 
Canadians  can  approach  with  an  open  mind,  great  deal  of  important,  and  frc(|uen(ly  “commercial  hanks,’’  and  “were  iievi-r 


BANKS  AND  NON-BANKS. 


'Jhe  Tofonto  World  has  discovered  that 
the  chartered  bank.s  of  Canada,  which  is  to  record? 

rcturn.s  from  the  circ-ulatiuii  department 
have;  hIiowii  that  during  (he  long  period  of 


1  am  sure  my  readers  will  be  interested  in 
knowing  (hai  during  the  month:  of  Decem¬ 
ber  and  Jamuiry,  Ttm  I'inanciul  Times’  ;  uh- 
rijilioii  li-.ls  showed  a 
M(..MH4  A.NT  net  gabi  of  .k.ji)  new  read- 
m.i  ({!>  '  rs.  yince  the  beginning  of 

February  this  average  has 
been  well  mainlained. 

But,  between  ourselves,  what  do  my 
readers  think  of  this;  i.oinewhaL  rrmarkahlc 
Sinee  war  broke  out  the  weekly 


not  concerned  for  consistency  with  their  past  ,jis(nijeting,  information  concerning  our- -  intended  to  be  savings  banks  or  rural  credit 
beliefs  or  conformity  with  the  creed  of  their  jjj.  (Janadiaiis  is  being  brought  lo  light  ^  banks  or  anytliing  of  the  kind.”  This  is  a 

political  party.  It  is  a  question  upon  wdiich  j|)pmigh  (hr  present  war.  Owing  lo  that. !  (deasing  imJication  of  progre.^;-)  towards  clear 
opinion  has  scarcely  begun  lo  crystalizc  into  several  large  .se>  tioii.s  of  the  poruilaliun  thinking.  The  l■'itlanf■ial  Times  has  repeat- 
definite  form.  have  been  placed  under  elo.scr  and  more :  ediy  jiointed  out  that  the  institutions  tlc- 

Thc  only  taxes  vvbich  have  been  added  to  pyatcjnatic  observation  than  Canadians  in  ■  niiindeij  by  advocate.s  of  cheaper  farm  loans 
those  of  old  time  since  the  war  began  eating  pjy  numbers  have  ever  been  under  before,  j  arc  not  banks  in  our  sense  of  the  word  at  all,  (i-rested  in  Canadian  (inancial  markets, 
up  our  money  at  the  rate  of  a  million  a  day  gjjpj  information  thus  secured  is  begin- 1  and  that  nothing  hut  confusion  of  thought  ihuugh  it  may  be  saiti  that  what  little  eom- 
are  a  super-tax  on  imports,  certain  new  or,  ning  to  awaken  thought.  On  the  one  hand, ,  can  result  from  calling  them  such.  'I'hc  for!  they  may  have  in  the  trenches  is  the 


(errible  warfare,  only  one  week  showed  p. 
net  ios.s,  and  that  a  shrinkage  of  only  five 
('or  the  week.  This  weekly  increase  has 
i-oineidefl  with  the  automatic  withdrawal  of 
over  I  ,<)0()  .sub.- c'l  ipl  ion.s  on  lo  rount  of  oflierrr; 
;ind  men  wlio  hav  e  gone  on  ovrrsca.s’  scr¬ 
ee.  These  gallant  fellow. s  are  not  now-  in- 


increased  taxas  on  particular  articles  of  con-  j(p,Q^  an  immense  .'iniount  more  than  be- ^  World,  while  insisting  upon  an  extension  of 
sumption,  an  increased  postage  rate,  a  tax  fopp  about  the  physical,  mental  and  moral  the  (errii  “bunk”  to  cover  these  institutions 

on  various  commercial  document."!,  a  tax  on  qualities  of  some  three  or  four  hiindrid  (an  exten.sion  which  is  contrary  to  the  liir- 

linancial  corporations,  and  the  tax  of  25  p.c.  (hyuHajjpj  niale  Canadians  wiio  have  passed  gui.stie  practice  of  Canada',  does  at  lea-st 

on  excess  profits.  All  of  these  with  the  ex-  u„(jf.p  rnilitary  di.scipline;  aii'J  similarly  we  I  admit  now  that  they  are  a  lolall.v  differeni 

ception  of  the  tax  on  commercial  doruments  -i  ui-eal  deal  more,  through  the  work  class  of  iiistiUKion  from  (lie  only  hanks  that 

are,  if  new,  of  a  very  rough-and-rend.v  char-  Patriolic  I  'niid  and  various  roeial  and  we  ad  iihII.v  ha  ve,  namely  t  In- i-liarlered  hanl 

acter,  and  if  not  new  are  merely  addilions  to  ,  |^jppipypj]p.pi^  orgaiiizutioirq  about  Ihe  liver.  The  World  v.ill  come  in  time  to  admit  (hai 
an  old  exaction.  The  tax  on  commercial  economic  rlatus;  of  their  familic.;.  ff  we  j  they  need  not  and  should  not  be  called  bunk.' 
and  financial  documents,  such  as  chequer-,  |.|p|(  information  lo  a  profilahle ,  .it  all. 

W88  borrowed  ready-made  from  other  coun-  ^gp,  (ip  throwing  awa.y  .some  of  the  The  chartered  or  l■ornmer«  lal  Imnks  say.- 

tries  in  which  it  had  been  operated  ^>tJt  1  niost  valuable  ronsequenees  of  the  war.  the  World  now,  are  “unsuited  to  the  needs 
success  for  years;  and  nobody  doubts,  we  One  of  the  startling  facts  elicitcd^througli  of  vast  rural  districts,  ami  eaiinol  beexped.- 
•  Ji£lie'';e.that’.t  is  a  just,  proper  and  convenient  medical  inspection  of  .several  hundred  j  ed  lo  finance  cattle-raising  and  other  indus 

tax  and  a  permanency.  The  other  taxes  have  (jm^jjpjjap,  goljjpps  jg  pppvalcnee  tries  of  that  kind’’ — the  reason  being,  o| 


I'l'Milt  of  the  sound  financial  jiosition  of  their 
home  land. 

However,  it  is  a  grea'  .-ati-^fadioii  to  tlie 


W'htllior  Macdonald  :  tockhoiders  lu;v  "• 
.90. quo  shares  of  a  par  value  of  SlOO,  or 
•‘JO, 000 shares  of  a  (lar  value  of  $50,  makes  no 
riitfcrenco  to  tlieir 
THE  SIN'S  Ol'  THE  p  r  o  p  o  r  t  i  o  11- 
PKOMOTERs  ;ile  e-|iiity  in 

a.i;.e(f,  or  eanur'i- 
That  being  .-.o  iiie  -jtock.  from  a  niaii.e 
standpoint,  should  not  ceil  below  the  curren' 
quotation  of  .$]•!  a  share  with  a  par  value  "f 
>’.j0  a  chare.  In  addition,  the  mere  fart  of  ah 
||'•-fer^ed  payments  on  preferred  oiviJeiri. 
being  wiped  out,  and  that  stock  on  a  reguiar 
dividend  basis,  would  act  a.v  a  very  d'cid'-d 
'-linivilus  to  ihe  market  for  (he  cominon  ctcck. 
.‘-'O  long  as  there  are  dividenus  deferred  on  ih'- 
preferred  clock,  the  common  itock  ca-isoi 
being  classed  among  the  cats  and 
j  dogs,  with  (he  preferred  i  till  among  iln 
I  liucks  and  drakc.n  If  preferred  stockholder 
of  the  A.  .Macdonald  do.  were  rec-iving 
$S.10  per  share  'as  provided  in  the  pl.m  of 
reorganization  it  would  l.-e  rcaconai.'le  1  . 
appraise  the  market  value  of  ihat  ..'o- 
around  the  90.';.  in  w  hich  ease  iher*  won!-: 
hardly  he  so  wide  a  margin  hetwer  n  the  pre¬ 
ferred  and  the  common  stock  quotation;! 
the  difference  between  the  present  inico  of 
common  stock  and  the  estimated  (irice  of 
(.'referred,  under  the  new  (iroiiosals. 

Furthermore,  the  balance  sheet  of  tnr 
company  would  not  represent  a  false  siato- 
ineul  of  assets,  as  it  doe.s  today,  vith  a 
goodw  ill  allowance  of  over  $3,000.n00  -w  hicii 
is  equal  to  at  least  50  (i.e.  more  than  tlia' 
form  of  a.ssct  is;  worth.  'I’hat  i:  an  c.oia- 
ordinar.v  report  for  any  (.arnudiiui  indu;  iriul 
company  to  put  before  its  .shareholder.-, 
but.  in  fairness  to  the  present  uirci  lor.-, 
it  hould  he  repealed  that  it  was  none  oC 
their  doing.  The  (-'in.'i  of  the  promoters  Ini’,  t 
been  visited  upon  the  operators,  unio  ilie 
lirst  generation,  atid  it  i.s  not  surprisii.g 
that  these  responsifde  operator.s  de.ire  <0 
prevent  the  sins  of  bookkeeping  from  Inii  g 
handed  down  to  the  third  and  fourlii  gciicr  i- 
t  ion.s. 


Correspondence  Solicited 


REf’E-Il 

In.'estencnt  Banker 

16D  St.  kiiies  Sire:!  -  MONIREAl 

Iclef hones ;  M.iln  1260  and  1261 


If 


^=0 


Investment 


'r.';"  'Dun til.  on  an  av- 
v.r.  pubiieh  some 
.p:>;  crTu'ni  for  invest- 
oin  iti  lie'  form  of  a  list 
mf'oriyiiiir  v.liat  vve  con- 


.-idfcr  llie  most  attractive 
tA.ueks  at  the  time  of 
v-ritino'. 


vs  an  investor,  you 
hoiii'i  ro'jcive  tliis  list. 
'  rooiiiost  will  bring-  it  to 
I'U.  'I'ixn’e  is  no  charge. 


Deacon  &  Co. 


".\:or  ’.o  s-.c.;k  Liihicisi! 

H4VESTMENT3 


97  Day  Street 
Toronto  Canada 


rj  J  ~'i't 


Av  Ksr.vTK  V  vi.eKi'  at 
l,ieiit-f  ol.  .liilin  DmiU,  ol  the  T’.< 
diiin  Kegimeiii,  who  died  in  ('uelM 
'illy. 


served  their  purpose  of  providing  a  prompt 
and  substantial  revenue  w  ithout  necessitating 
any  new  collection  mechanism,  but  they  will 
have  to  be  very  carefull.y  serulinized  and 
weighed  before  they  are  accepted  ns  part  of 
the  permanent  fir-cal  policy  of  CanacLa.  The 
increased  postage  rate  will  presumably  be  the 
first  to  go.  The  instant  that  Canada  is  again 
engaged  in  active  conuietition  for  a  share 
in  the  trade  of  the  world,  there  will  be  a 
resurgence  of  the  perfectly  proper  demand  for ' 
the  chea|)est  possible  means  of  cominunica- 
lion,  and  the  Government,  instead  of  using  j 


CHAiri.KS  (  ii.vrr.i.N’.s  .$i5(?.0('f' 


of  tuberculosis  among  even  the  fittest  and  '  course,  their  need  for  a  highly  liquid  security.  |  tion  to  the  IJiiti-h  V  ictory  loan  ;;ihows  that 


in  thrir  power  to  l.cep  s.l,ipiiiei,l.-;  mo', ii,g.  Icii 
the  congestion  in  the  .Mrd-;  at  Deiroi;  lia.; 
licr-ii  so  inteii..;c  that  the  coiiitianies  in  cliarcc 
ol  the  switchi’ig  of  cars  from  one  liic  p, 
another  seem  lo  have  been  powerless  lu  enrj  ■ 
with  the  situation.  Mr.  Mc.Vh.at.  r  v  dl 


BANK 


!>  r, 

l''il  0  i  t 


by  SIS 


among  men  ill  their  youl  h  or  ill  I  he  prime  of  “  VVe  need  and  must  have  in  Canada  ihe 
life.  Many  people  apix-ar  to  he  under  the  unit  bank.  Every  l■omm^lIlit.v  that  <'aii  gei 
inqiression  that  I  ulierciilo.si.s  among  soldiers;  together  $l<i0.tl'l0  capita)  should  be  prrmii ''•< 


t  coniedv  to  Ihe  movie  conii  dian. 
Even  Ihvfunny  man  lias  hi.,  seriouo  moment.;. 


is  largely  Ihe  rcinilt  of  hurdf  hips  and  e.'.i'u.  ure 
during  service.  Except  Ihat  nudden  ehangc.s 
in  habits  of  life  may  bring  to  light  weakne.sse.s 
which  existed  all  along  hut  were  uiisiKpected, 
thi.s  idea  is  entirely  erroneoii.s.  Military  life 
is  not  at.  all  produetiv  e  of  tubereiilosi.s  in  ( hose 
in  whom  the  seeds  of  the  disease  arc  not 


to  establish  a  bank.”  In  rcalify  there  j-; 
nothing  to  prevent  it  from  doing  so.  eveept 
Ihe  name.  Such  an  iii.-l  it  niton  is  not  n  haul, 
in  the  Canadian  or  IJrifi;''li  aecpptniice  of  the 
word,  and  would  not  under  oiir  prei^eiif  law- 
lie  permitted  lo  call  itscll  a  bank ;  but  I  h<  re  m 
nothing  in  the  laws  of  Canada  lo  preveni 


.1  II  I’li  viMca  I'oronto.  celrbraicii  lo- 
691  h  bir'hd'iy  on  Mon(i,)v  ,  ,-.niie  rerirpiluj' 
the  presidency  of  ihe  Dominion  ;  ir:ei  < 'or- | 
(loraiion,  two  .ve.ir-.  aeo.  Mr.  Fl.unnn  r  hn-.  I 
iieen  restii'g,  o!vm2  to  il!  In-altk. 


assist  in  moving  car:;  01  c(,kp  rhrongli  Cn- 
conge.sied  yards  ,it  Detroit  to  the  t.'anartian 
lines  more  quickly,  and  gene  rally  o-  'on; 
himself  in  serving  (he  nrg'-ni 
nn-  iinfact  nrers  1  hrougho'i  ( 


Tin,  ( iI-,;.i:r,\i  .M  waokr 


already  implanted.  Of  the  .3, .180  invalided  any  community  with  $l0(>,000from  eflabli.  h- 
soldier.s  now  being  cared  for  by  the  Military  iiig  a  loan  company  and  lending  mono,,  on 


the  letter  department  of  the  Post  Office  as  a  tJonimission  in  Canada,  according  mortgages  or  cattle  wit  bin  the  limilf 


Ihr 


I.  (’  1Iki;i'MV\.  urwi.v  cl'-cted  memlier  of 

the  Vlontre;il  .'st(r-  l,  E ,v e| i a e ge ,  w  dl  g(i  int" 

the  hrokerace  tnjsine;s  on  his  own  acioniil. 
the  firm  name  being  llerdmim  :iiid  C"  M  r 
Herdman  w  a:  “liroughl  np''  wi'n  ill'- 
Canada  Securities  (’orfioral ien. 


Iin.iness  heirm  rc 
in  answer  to  an 
j  ographer: 
j.lan.  2"th.  |9FV 
i  Box  l.s7.  Dni-li.-ui 
D'-ar  .sn- 

I  I  h.a.;  'f  en  .v dur  ml  1 
!  graph-r  and  wood  like  to  g<  I 
von  But  i  Ini'-  no  ex|irrance 
work  cheep  Cl!  i  learn  tiie  work 


■  --i'...  I  :!i'  P  i-:i  0!  Laoidi 

IJl.Vh  NOiES 
'•IS  i.'\i,  l>{  BI  N  rUKES 
Bts'l'F  (Ktt/IEN 
soil!  1  *  t!ru  !<  VlL.i 

"li.'il  !\  EiC, 

"  ami  lU-TlfS!  OTTARA 

i>li-c.  i-nildinga 


means  of  securing  .surplus  fund.s  for  the'^„  j„st  (g.^ned  by  the  Commi.ssion, 

general  purposcsof  the  country, will  be  called  I  51,  guiie,-i„jr  from  tuberculosis.be- 

upon  to  carry  on  the  business  of  eomraunica- ;  gides  p.l  remaining  in  English  sanatoria, 
tion  at  the  very  lowest  rate  attainable,  even  (f|(,g(>  goj  nien  wore  pa.sc.ed  by  medical 
if  that  rate  should  involve  a  slight  loss  to  the  ofijj.prs  as  sound  in  w  ind  and  lii-nb  .at  tlietinie 
exchequer  rather  than  a  (irofit.  The  (ax  on  ^f  (>idistinent.  .Some  of  iheui,  doubt Ic.ss,  in 
banks  and  finaneial  corporations  is  not  in  our|  ,0  g^rve  at  Ihe  front,  .onee-d-, 


community  itself,  if  only  the  owners  of  the 
$100,000  cun  he  persuaded  that  that  i.;  a 
good  use  for  (heir  money.  The  World,  >(  i., 
(rue,  i.s  worried  for  fear  that  the  new  “unit” 
or  local  institutions  will  lie  swamped  by  the 
big  iianks,  but  bow  this  can  happen  when  the 
big  banks  are  <leli.ari-fd  from  doing  the  1,  pe 


— . . .  ;  I'-arn  me  please  slat 

•llls.sp  I.IV  f-RMORF.  the  much  c.lk'-ii  of  \(’w- i  give  with  room  ami  fmr 
Vork  ::pe('idal nr.  rece|)tl,v  hire'!  a  .--pecial  i '-an  get  th'-  |oli  plea;'; 

train  from  -IS' ko.'nville.  Fla,  beoau!c  hcj.lohn  Campned 

■  (■  '  Manic 


could  mit  get  a  Ifiw  er  berth  on  t  hi-  Palm  f!e,-i  h 
Limited.  W  e  rhould  ha-,  e  1  bnnght  th.”  .Ic.-.ai 
woiil'l  h-ave  (irefrrr' d  t-i  rem.-dn  tin  nppi  1 
man. 


.1  f  Mnr.-'.AN  ha-  pre.  r  ntC'!  (11  I'r-  id' 
worth  Viheneinn  of  ff.irt ford  a  '  e!.|ectlO'l  of 
I  porrepiiiis,  inelnding  .  rr-iTnit-s  an'!  Boniaii 
and  \ene(i.-iM  glar:  work,  and  5.7(1. OOt'  for 

a  inainlenancf  I'ond,  Mis  t.iilic!-  g;i\e  (he 
.Mhenrnm  (hr  Morg.m  Mcmo-.-i  ,|  Itnildiiet 
Lat  a  cosi  “f  I’clwetn  .7  I  .Opn.inn'  .ind  v-.’.O'H'. 

■  (1(1(1, 


\  .■.III-  HLlOnE  the  Fiiriogaie  t'onit  in 
New  "V  pri.  involves  the  p.iyment  ef  ihej 
tr.insfrr  (ax  ainoiinting  (n  alipm  $-:..’i'in.n(in 


opinion  a  tax  which  .should  be  adopted  in  (ter- .  p,]  f^.-tj,  which  would  have  aroin  ed  tlm  <loc- '  of  business  wbich  the  World  want-,  ili-  IiiM 
manency,  because  it  is  discriminatory  against  (Qj-'g  suspicions.  Otlierr,  did  not  know  that  hanks  to  do  is  more  Ihau  we  can  see  I'lic 
a  species  of  business  which  is  pieculiarly  t  heir  lungs  were  aflectril.  His  often  difficult  World  also  wants  .somebody  lo  .••t-iiid  reioly 
valuable  and  necessary  to  the  country  as  .a  ,q  detect  the  (rouble  in  ils  early  stages.  In  all  the  time  lo  redisi-oniit  (be  prqier  of  the 

lubricant  for  the  operations  of  all  the  pro- ,  o'j:!  of  the  (J0,5,  the  disea.se  wa.s  discovered  unit  institutions  w  henever  lliey  ne'-'l  it. 

ductive  trades,  and  because  it  will  certainly  |„,fQ|.f.  (ho  |■f^^n  liad  a  chance  lo  go  oversea.s.  |  which  i.s  a  (ilefisant  thought  biii  does  not 
tend, in  anytime  of  general  activity,  to  raise ,  q’hat  is  it  dcveloiied  under  no  greater  hard-  make  for  suiiiid  financing.  wlie*lier  werarr.'- 
the  cost  of  credit  to  those  who  use  it  for  |  ^hip  than  that  of  camp  life— no  more  severe '  il  on  uii'Ier  the  name  of  banking  or  loan  and 
business  purposes — the  v'cry  opposite  of  w  hat  (han  the  experience  of  a  liuiiting  excursion  in  *  mortgage  business. 

an  intelligent  Government  should  seek  to  do.  (he  woods,  w  hich  .so  many  people  un'lertake  It  is  Ihoronghly  true  that  (he  rhariered 
_  -  The  tax  on  excess  profits  is  open  to  a  great  .,g  .,  holiday  recreation.  !  banks  of  Ganada  are  noi  saving  ;  bank.;  :ind 

many  objections.  It  does  not  profess  to  he  ^  result  of  tho  di.scovrry  of  those  facts,-'  are  not  rural  credit  instiliitionf;.  It  1..  an  cx- 

strictly  equitable  even  between  rival  cor-i  3,^,,  (ho  obligation  resting  upon  (he  hitatel  celleiit  thing  that  they  are  noi;  the  ii.  ing  ol ;  wiirld. 
porations  in  the  same  business.  It  is  cer- .  (d  care  for  and  cure  these  afflicted  .soldiers  i  a  .single  body  of  dciiosit  funds  for  the  tmi-  *" 

tainly  susceptible  of  evasion  by  many  who  (pypp  though  their  pickness  be  not  I  ho  clirect  poses  both  of  liquid  louny  on  current  I  rude  ’*'^**^  ^  mri.. 

should  payit.  It  is  likely,  in  the  more  settled  r^-guli  of  military  servii-o),  Canadians  are  and  of  fixed  loans  on  real  entale  i.s  a  highly'  (J  kori.i;  M.  ’.I  ox-T(;(iMt;r:'. .  K  (,  wiioi.iln 

conditions  of  the  present  time,  lo  produce  heing  brought  to  a  keen  reali-zation  of  Ihe  iindesirahle  (lolicy.  Tim  chartered  lianl;.-;  ed  the  Civic  I’nwi'r  ninl  I  n->  e  m  meni  C'>m- 

much  less  revenue  than  in  tho  years  of  the!  ravago.s  of  tuberculosis  and  the  necesiiity  for'  have  savings  accounts,  in  which  are  invested  pai'y’s  Board  this  wc-k  a.- a  dire-tor  to  iic 

great  war-order  profits.  It  is  still,  even  in  its  dealing  with  the  disease  firmly  and  system- ;  the  greater  part  of  flic  savings  of  tlm  people  of  l!now-i'i’cor,m?at’ion  klwyer^,  in  'mouiUIT 

amended  form,  an  encouragement  to  over-  atically.  The  men  being  still  under  military  Canada,  but  they  arc  not  any  the  more  for;  pfe  repre.sents  as  coniisel  the  Koval  Baiik 

capitalization  and  delusive  accounting.  The  discipline,  there  is  an  unequalled  opportiin-  that  rca.son  savings  hanks,  and  the  nearest  and  many  of  the  foremost  iii'l  i;  trial  enier 

Financial  Times  w-ould  greatly  regret  to  see  i(y  to  show  what  can  bo  done  for  this  disease  |  thing  to  savings  banks  as  tlm  World  con-  prir-c.". 


THf.  r  VST  (Vf 
m-ijil  w  rrcki  iig 
hern  copsoi'-iiMaii ' 
Noi-tlteri'  ,0 
'•-hi'-h  V-  a.-  hr-'vi'v 


mre.  the  Iss.-j'i'.iah  ( 

'I'll'-  tv  es(  t-  e.riin.-vled  !o  I 
eight  million  'ioilar  (linoigli 


on  t he  e,s( a( <■  of  the  lari  Mef  1 1 
i-5  valin-'l  at  g  !  (i(l.(i(l(i.ooii 
Green,  thcugli  (he  riche'.' 

wa;!  liviiic  ' WKhni 
.$11  a  w  ('f. 


.\  crrt-!i:-|  ^ 'i-env  (;erio;i:i.  I- 

r;;ii'-ed  b,'  tlm  rierni.jnri-o 
Beaut  ip;,  of  5  sneouv  er  D 
•'•iiee  '-anie  (e  that  la’-vn 
V.'id  set  tied  nc'li'  'lawn — 

\'  Id'  ll  all  t hat  Im  .-ei !  1' 


<  r’-mn,  v,-(|'cl,  I 

.fi!  Mr;  I 

-om.Tii  "1  rhe  i 
Imi-  in'-;o;-m,"  i 
•  person?!  I 


■I  I' 


\r  he  seen 
A  it  k'.oigli  i(  V  ,j ,  1  i  nn-M  . 

U'-;  vv.i,=  h-aileij  with 

\iid  ilie.v  firc'J  .a  :du(e  on 
I’ai.Tde  t'vr  this  feiitiin 
.\nd  m.-i'.lc  him  an  hon  ra 


11"  rao'-d  quite 
Brili-h  Coliinibii 

Loan  instituti'vn  and  h 
Vnd  a  comfori.ahle  iriri 
C'Tpoiation  went  bn  t 

M  hen  11  fii'-fud  that  hi.  1  ..p 


this  tax  incorporated  in  the  permanent  thorough  and  systematic  li-eatmcnt  of  ceives  them  is  the  dciiosi'  depart  nmiits  of  th,-  rit'jTn  t  ms  ipvmi'  t-oi 

revenuclaws  of  Canada,  or  to  sec  the  method  '  ,noal  modern  Kind,  and  wo  fee!  justified  loan  corporations,  who.se  deposits  are  all  pul  jntr'ision'^o!'  a’l  anartinent  he 


.  .  .  . .  an  apartment 

which  It  embodies  used  for  the  procuring  of  |vrcdicting  that  the  results  shown  by  tho  in  by  the  public  with  Ihe  ex,-)ectatioii  that  ('arnegie  Inns  paid  between 


I  hi-catcn"'l 
c,  .k 'id row 
8J.75ti.O(iO  and 


.SJ.t'OO.HOtl  for  I  lie  large  v  ai  aiit  plci.  eoinpri:-- 
ing  ten  lo's.  oii  the  -I'litheasi  (’orn<’r  of  Fifi'i 
Avenue  and  tioih  Street,  whi,  b  i  -  the  largest 
piece  of  Nidmprovcil  pi-operiv  in  the  iiiu'cr 
Fifth  Avenue  re .icieniial  ,-e'-fion  of  New 
York  Citj.  Mr.  C  irnc-gie.  hought  it  from 
Cha,'.  A  (Joul'i,  prcfidenl  ol  the  Gould 
Coupler  Co. 


any  further  revenues  beyond  the  25  p.c.  for  ^jiljtary  Hosi)iiid:H  Commission  will  be  a  they  will  rrmuin  for  a  vomsiderable  space  of 

three  years  which  was  specified  when  the  '  (.|,(,ering  revelation  to  those  w  bo  have  learned  time  and  with  the  agreement  (hat  th"  corn- 

tax  was  first  announced.  Excessive  profits  in !  (y  regard  the  lulmrculosis  victim  as  almost  [lany  may  require  notice  brfor<'  withdrawal, 

th^early  years  of  a  great  war  are  to  a  con-  beyond  hope.  'J’ho  fa<-l  that  tubcrculo.si.s  Theoretically,  it  is  true,  notice  of  withcirawal 

sidcrable  extent  the  result  of  accident,  and  developing  during  military  service  is  (irac-jmay  also  be  ret^uired  by  the  chartered  banks 
ar®  fair  game  for  a  pretty  severe  levy  on  tically  certain  to  be  detected  in  a  very  early  on  savings  deposits,  but  in  practice  thi.s  con- 

behalf  of  the  state.  Excessive  profits  in  stage  i.s  also  a  grouini  for  hope,  and  afford.s  a  dition  is  never  enforced  and  ia  scarcely 

more  normal  times  are  likely  to  be  the  result  strong  hint  that  perimlical  medical  exuminu-  counted  upon  by  bankers.  The  fact  ia  that  C.\I’T.\I\-  HowAnn  Mi’RR.w  waa  I'J  on 
of  exceptional  foresight  or  enterprise  or  of  tion  would  be  a  good  thing  for  all  Canadians,  i  the  loan  coriiorations  are  doing  an  iinmenae  .Monday  ef  this  week.  Coiigratniaiions, 

the  taking  of  a  dangerous  risk;  and  such  jt  ^.3,1  easily  he  enforced  in  connection  with  Aimonnt  of  (he  work  which  the  World  wants  therefore,  c'vme  at  a  time  w  hen  his  ti'-i 

profits  should  not  be  subjected  to  cxcep-  any  industrial  in.sunince  scheme  carried  on  >0  have  done  by  a  new  and  anonialous  species ,  ‘3’,, 

tional  taxation  on  a  scale  which  would  be  und'.T  public  authority.  Uif  “hanks,”  and  are  doing  it  not  only  with  priiiiant  report'  in  it:s  histor.v .  Capiain 

discouraging  to  enterprise.  Particularly  in  \  little  himd-booU  entitled  “  Fighting  Canadian  money  ,  >vhich  would  never  he  Murray  has  be'-ii  idontiiie,!  wiili  Sliaw-iiiig;!n 
the  mining  industry,  which  is  naturally  an  in- 1 'puborculosis,”  by  Lieut.  ,1.  U.  IJyera,  1  sufficient  for  the  requirements  of  this  debtor  siiicc  its  iimeption.  Hi;!f..,itl!  in  the  emer- 

diutry  of  large  risks  and  correspondingly  c.A.M.C..  who  haa  charge  of  the  two  aaiia-  community)  liut  also  with  iinmeimc  sum.s  of  P'’''''’ ‘'’’""t  by  the 

large  rewards,  is  it  undesirable  to  deter  en-  toHas  at  Ste.  Agathe.  has  juat  been  publiahcd  >  Brilisti  and  Eiirotican  money  which  they  are  Hen  of**  m  I  ary  fov  a*Tong"iiine**  "«"f 

terprise  by  seizing  too  large  a  proportion  of  py  (h^  Military  Hospitals  Commission  for  able  to  attract  by  their  good  interes  t  rates  courac  he  waa  ultim  itely  well  repaid  for  hia 

the  winnings  for  the  benefit  of  the  community  soldiers  coiiccrncd.  Similar  (lamiililcts  and  their  security.  .-Nrc  the.v  any  the  less  “hunch, 

which  has  done  nothing  to  secure  them.  have  been  got  out  by  certain  local  organiza-!  useful  because  they  do  not  call  then-isclvcs 


\  anc'Jin  er':-  mjw  w  i.-er 
lie  frieii'i,;  ef  the  Kai'er. 

.Ami  puts  no  more  tnisi  ii,  11 
M  h'-n  they  next  lire  a  -ah>j 
In  lionor  of  .\lv<a 

They'!!  set  him  111  fruni  of  'le'  g 


The  super-tax  on  imports  will  of  course  tjQug  insurance  comitanies.  They  are |  “banks 
have  to  be  judged  simply  as  a  part  of  the;  deserving  of  the  widest  circulation. 

whole  protective  tariff,  and  judged  mainly  in  ^ _ 

the  light  of  its  effect  upon  living  conditions  _ 

and  the  cost  of  production  in  Canada  and  THE  LATE  IION.  KALPH  SMITH 
upon  the  movement  of  immigration  into  our  One  of  tlie  deplorable  coiisetiucncrs  of  the 
agricultural  areas.  Even  the  manufacturers  vast  extent  of  Canada  is  the  difficulty  which 


DO.MIMO.V  TK'  .-  I 


the  Lank  of  Couinieicc  staff  Fort 


of  Canada  have  arrived  for  the  most  part  at  a :  Canadians  experience  in  forming  the  ac- 
realization  of  the  fact  that  .their  prosperity  |  quaintance  of  their  fellow-Canadian.s  at 
^doponda  much  more  largely  upon  the  con- remote  points  of  the  Domihioj.  British  (  has  been  promoted  to  the  tank  of  .aiaif  cap 
tioued  infiux  pf  new  customers  into  Canada,  Columbia,  which  contains  some  o\'  the  most  lain,  ui curding  to  London  Gazctl-e  nuiiouncc 
than  upon  the  increased  sum  whicl^  a  raised  j  ^  aluable  elements  in  the  populatit^n  of  Cana-  lucnts  couv-ei  uins  Canadian  forces.  , 


.\.  E.  .Mc'M.V'-Ti'.R.  of  the  Transportation 

_ Department  of  the  Canadias  Manufacturers’ 

.Association,  has  hecu  .sent  to  Detroit  to 
John  Koss  Robkrtson  wishes  it  to  be  1  look  into  the  (iroblem  of  the  movement  of 
distinctly  understood  that  he  runs  a  dailv '  ft^be  for  Ontario,  which  is  very  acute.  Mr. 

MeM aster  is  an  oxper’enced  freight  man  and  * 
is  expected  to  help  the  situation  a  good  deal. 
Canada’s  clomami  at  the  proseni  lime  from 
the  Semot-Solvav  plant  at  Detroit  is  for 


ind  not  a  knightly  newspat'or. 


EieutcnaiU  J.  t.  Matheson.  fornicrly  of ;  ji^jjty.tivo  to  forty  cars  per  day,  to  be  dis- 


A 


Williuui.l  tributed  all  the  way  from  Windsor  to  Mont¬ 
real.  The  difficulty  at  Detroit  is  entirely 
one  of  switching.  The  mabufaeturers  of 
ccke  at  that  i)oinL\ts^4ll  as  the  Canadian 
riilwa>-s,  are  nnjr  ^  U  everything 


-A  Aaiicouvcr  f 01  rt spondent  ".jiic 
.•li-.  .Vii'lrew  Stewart,  liquidator  of  th 
inion  Trust  Companv.  lias  askeil  th 

lo  mtd  ;i  ^’ornpruiiiit'.  v.  iM; 

ccnaiu  dircciors  of  the  ill-fai-,i  ea'iq.ain 
J(  is  stateil  (hai  .-ill  parties  i  onccrncl  a'  - 
willing  to  make  a  seitleiiien'  lathT  thou 
face  tb'  licatv  liligaticii  co:t.-.  wlii-'h  ?! 
peal  1'!  ttie  Pri\y  Council  woiifd  m-ail 
•Mthoiigli  tlie  ::!:it  staito'l  against  I'l 
lectors  for  alleged  inisfcasancc  coniaui.;  a 
fiiil  of  paniculai-s;  in  which  a  ('dal  of  o’.vi 
••=ii.'.''Jt(.(.i'Hi  is  given,  it  is  said  tlu.'  Uie  mo- 
posed  .settlement  will  net  Ihe  lujutdaiuni 
about  $::o.00ii.  of  whieh  a  eoiisiderablo  poi- 
lion  will  be  in  notes. 

M  itli  two  or  three  cxecplions.  the  direc¬ 
tors  of  the  Dominion  Trust  arc  ."aid  10  be 
now.  most  of  iheni  ha\i:is  suf¬ 
fered  in  fboir  private  irffairs  in  addition  to 
tlie  moneys  they  tiave  lost  ibroiigli  the  col¬ 
lapse  of  the  eonipanv.  The  aeioer-iancv 


•"'11  .-iffidav'ts  with 

v.  b:ii  Hioir  assets 
•lent  ngainrt  tberu- 
liiu-firral  eases,  it 
•  withouT  any  rea- 
iie  wiliiii"  to  give 
-nit  i.,  droppc'I. 

I-  WO" III  («ay  them  to 

■'*  ihi?iv  I'lnsiness  af 
"  'iieor,'-  of  the  liquida- 
iliri  c'.en  if  ultimately 
'.'Mi.--.  tfie  liquidation 
l'Hri;n  victory  as  the 
l"gcai-'(i  by  their  own 
("  p.-iy  ciilicr  .iudgiticn' 


Bf  M  1  II-'  \  (>!  iilOK  I  IRMNOS. 

(  .1-  .  '  :ti—.  .  <n  (lie  Duluih-Superior 

.  t  o.  1- ’•  -he  ...Olid  week  of  Feb- 
m  rv  w,  ;e  >J  277,  ■.••!. ieii  is  an  increase  of 
$1  ':7.  or  ?i'pro\::.’.aie'.y  16  per  cent.,  over 
mys  of  F..'  cor'-eeponding  period  of 
i".  ;  -  '  f'v  i!;o  fir.st  two  weeks 

•  (  (  '  cent.,  and  2i).l 
v,ar  to  dale. 


1  u?’-; 


per 


work  ill  tlic  preparation  of  iho  suit  before 


Justice  -Murphy  eost  over  $10,(i0(i.  Legal 
tees  have  also  been  heavy  on  both  sides, 
lh<-4net  result  being  so  far  tliat  the  finding 
of  ».Jsfcasanee  made  by  Justice  Alurphy  has 
brpn  set  aside  by  the  Court  of  .\EPxaiillul 


1  n 


smssm 


-tacial  |■in::‘s  Is  ermted  ana  pub- 
lis'ufd  at  r.'Jd  (?r.Tig  Strcci  v.  est,  Montrsal. 
Jjy  The  Montreal  Finan^viil  Times  Pnb- 
ilishiag  Company.  Liinuca.  Moon  eal.  T.  K. 
jtoicklnsou.  Presiaeat;  Bj  K_  SaadvsU. 
•^ce-President.  *•  -j  .. 


i  THE  LONDON  AND  CANADIAN  LOAN 

AND  AGENCY  COMPANY,  LIMITED 


BOND  MARKET 


^  onronrer,  B.C. — Borroiviiiit  SanctionetL— 

The  City  ('ouncl!  has  passed  the  by-la\'' 
authoii/Jns  the  city  to  horroiv  fl.674.0(H' 
from  Messrs.  SpitEer.  Rorlck  Co..  Toledo. 
Ohio,  on  the  Eecuvity  of  unpaid  taxes 

-Latal  de>  Rapides.  Que.— Loan  by*laTt 
held  up  — Justice  Uu.?as  has  ordered  an  In 
junction  «o  hold  up  a  by-larr  passed  hv  the 
council  of  I,R.val  des  Rapids  authoriEing  a 
.533.00(1  loan.  The  Court  held  that  as  the  hy- 
Iniv  did  not  state  what  was  tbn  nniount  of 
the  floallns  debt  to  be  covered  by  the  loan, 
to  Tihoin  the  vnouej  was  owiiie  and  to  whom 
pajablc,  the  by-law  might  be  illegal. 

AIbcHa  Srhools— Tenders  Banted—  The 
Hoiid  Rraiuh  of  the  Department  of  Kduca- 
tion  for  Alberta  will  receisc  sealed  tenders 
until  1  p.c.  Tne.jday.  February  27,  1017,  on 
ihroc  blocks  of  rural  school  district  bonds 
Binouniing  to  57.000,  These  bonds  all  bc.tr 
imere&t  at  the  rate  of  7  p.c.  and  are  repay  I 
able  in  10  rears;  i 

1  <  loverlead  S.  51.200;  7,  Millerfieldl 

S  1>.  .'Sl.iiOO:  3.  Owlseye  I,;)kc,  $,"i00;  Dunn 
l.akc,  51,100;  Lathoni  !4.  1>.,  51,200;  Cr'stal 
«  reek.  .ti.L’no.  Riehdale  S.  D,,  $1,700  ‘  .Mi 
Information  required  in  connection  wjtli  the 
ahov.'T  mar  be  obtained  from  M  C.  Tlliott. 
nianaser  of  tbe  Rond  Drancli. 

Manilobn  flotcrinneiil  loan  lo  Krniidon ' 
Fair  \t  the  request  of  I  be  Brandon  Wintci 
fair  Roaid  the  Manitoba  Government  has 
agreed  to  loan  the  Board  513.000  at  5  p.c 
The  Board  is' paying  for  the  M’inicr  fair 
buildin.s  and  the  interest  charge  has  been 
S  p.c.  Ttio  Gorernmcnl  loan  will  help  lo 
finance  the  iindertaking.  i 


SxmxM  ^ 

Capita!  r’aid-ijp.  -  -  -  ►  $I..'>W,000 
Reserve,  -  -  -  -  -  -  $1,509,000 

Acts  as  Executor  and  Trustee  Under  VVii.i. 

,^D.^JINISTERS  HeAI.  Em  .ATE 
Allows  iNTEREsr  on  Guarani  lld  I.wlsemi  nis 


FORTY-THIRD  ANNUAL  MEETING 


held  In  the  Company'*  Head  Cttfle*. 

4  th.  1017.  at  tw'elve  o'clock  noon, 
hioma.'i  Ixjnp.  the  Vlce-Pr«»ldnt,  air,  CMlair 
■r ,  Mr.  William  Wedd.  .Tr  .  acted  as  Seof**Mr^f 
i-.li  and  tv.  Kidout  Wadiworth  wera  appoitttM 

adopted  and  also  the  Sla-tement*  for  th*  year 
y  the  Jlaiiager.  Mr.  V.  B.  Wadsworth, 


'Ihe  4Srd  .Annua!  General  Meeting  waa 
Street.  Toronto,  on  WedneEdav.  February  1 
In  the  absence  of  tbe  President.  Mr.  Tl 
iJ/.ow.eUi.  oci  iipiefl  tb.’  I'li.’.ir  Tlie  Seerctar 
the  nie.'titif(.  an, I  It -Vrey  D.  *..i'i*  ra 

fc.rntliu'ci't. 

The  .Annual  r.'poit  was  unanlmoual,' 
endiug  31st  liect-.nbrr.  iei6.  as  presented  b 
The  Report  wna  as  follows:  — 

The  Dlrrctov.s  h.aN'V  plcn.suro  In  submit 
port  of  the  Conipany.  and  the  .Sl.aleiiietU  ot 
ll'ir.,  Ihe  result  being  as  follow 

The  gross  levcmie.  Including  tlio  b 
forward  from  year,  aniounti 

.\iid  aftpi  ilcdiictlng  the  co.-'l  of  ni 
benture.a.  1 'onilnien.  Frovlnri»I  ar 
War  Tax'  and  other  charge.*,  an 

Thaie  raiiinlrw"  a  net  profit  of  . 

Out  of  V  bleb  fo'iv  iiu.avleviy  dividends  have  been  paid  at  th*  rata  of 
S  per  cent.  PC'  annum.  ani..iuntinK  to  . • 

t,eaTlng  .a  balance  of  . * . . .  *  83.011.15 

Of  'vliich  .ti'o.OOe  has  bean  traiTi'erred  to  Compa.tWs  "Rest  .Accounf, '  and  f5.51t.A5 
Ic  carried  foiwyard  at  the  .-redtf  of  ’  Revenue  Account"  to  nest  year. 

The  r,e.=  t  Areount  now  anioiiiita  to  $800,000,  being  04  per  renl,  of  the  subacrlbed  and 
fully  pffirl  -up  llu*  < *o!vip.'fiAA . 

Huring-  the  vear  .appltcal tons  for  loans  on  rnortga.ges  were,  accepted  and  renewed  to 
th"  sinonnt  of  Jti8;i,23i:  on  real  ealate  value, I  at  $1.016, 840, 

•ITie  total  aa.«ei.*  of  tbe  I'onipany  are  now  St.OOS.OoS.  .  v.-i 

Owing  to  the  eoni iniial Ion  of  the  devasi.vtlng  h-uropean  VTar.  and  -the  xillMraM  oi^i' 
ncs.s  ,  oiniitions  c.inaed  ihereh\  .  the  profil.a  of  the  Company  for  the  operations  of  tn*  pMt 
vear  hale  been  .«oinewliat  i  educed.  « 

Crop  returns  proved  il iaappoln I ing  in  Ihe  Provliice.s  of  Ontario,  Alanitob*  and  BV- 
Uatcheu-an.  and  .^oinewlint  Inwi’r  inteic.*l  rales  on  mortgage  in ve.atmenta  prerralled. 
Farmer!..  Iiowevei-.  profited  largelv  h>  oliiaining  very  high  prices  for  all  farm  producte. 
and  mortg.agors  were  tliu.r  grncrall.v  enabled  lo  meet  their  payments  in  a  satisfactory 
m.annei.  *  ... 

\  change  in  Ihe  I'ire.loi ate  ec  llie  <'ompan.'  omined  during  the  year  throuch  th* 
ratirameiii  tioin  il'e  Hoard  of  ytr.  P  H  Hanna,  wlicva.  other  targe  business  enrarsansnts 
re.iuired  hi,*  undivided  attenilon.  .Mr.  W.  c.  Xovoii  of  Toronto  vv-aa  elected  to  fill  the 


,t!I  Sfrrei  .Journal  Correspondent 
’’'iiTik^  VJi  nou'.inion  CovornmenCs 
•  i\  :i<T'-\V<>rk‘’  Loans  Will  Be 
I’iaccti  in  I’i’imbiir — ^Canadians  Will 
Look  After  the  War  Binancins — 
Catiailn'tt  TiawRificoni  Credit  in  I’.S. 


Mo.n'treal  Directors: 

H.  B.  Walker  F.  W.  Molson 

T.  B.  Macaulay  W.  l\ 

153  5t.  James  Street 

Percival  Molson,  Manager, 


!i  .\  I'ciiont';’  co' ;  cyroiuivu!  of  the  \'all  131 
jj  louinnl.  la  a  vciy  lutei  i  .■  (in.;,  Icti- i  dciiliii? 
||  '\)'h  ill'  nai  loan  rTcti'cctr.  ct-iimnicr,  that 
||  ilqi'iii  ',"1.  Ihe  •'au.'idhin  )icorl<?  may  waul 
j  III  j'i.ri.cv  1)1  t||  .  I  uiud  Mall  j.  maikct  np- 

p- ' i,  0,,',".'.'"  '.'''".'.  I'hu.  mm  v  ill  be 
1.',  .1:0  DciiaiUL’ii  co'-enmieut.  the 
T  looviii'i.i!  .  '  ' ‘Uimci,'!.,  the  piiniictpallties. 

!  i'll,  I  -v,,',.  v.iiiio.id  anil  cthci  ciirporatlons . 

5  !  11  ■,  h|>  ilii  iiminiiii  "ill  iioi  Miclmlc  any 

j  . . I  ,  a  <  aa.-iiiiam,  have  l'<  en  able  lo 

1  ,  itic  . . .  111  Mill  lo.AUS 

I  .’ady,  1  !  I'lch  ilii.v  .-iilc  I.  I'lbc  moic  ibaii  lhaf 
■  ilii  ;.c,';i.  .1  liic  biiuksarc  carrying  a  large 

■,'i|iini,  !■  ■  li  i;  aral  and  indUhtiiai  pro- 

.Iqi  iuip  a.,  .lie  liciiiiiig  ID  fiiiamo  Brilish 

■,ii:iiii,  ;■.l:tl:l;l,  la  the  Duminion,  ihe 

'  .I'l:  iji- i!  ..Him  I'll  v'lll  likely  place  all 
•:  lean.'  i-  ,  p'lldic  "oi  K  ,  and  ordinary  par- 
"  po  ,1  III  ;]  ■  -cw  \,iiiv  market  duriiic  1017. 

.  ih.,  \iii,  i-p  an  i:.iv  !•;  iL’l',  ilUT'Oforc,  will  haw 

.‘u  ,  i  ; '•! '  "11.1 '  111  1,1-,  iniiu  up  hi;-  sood  r-ec- 
•  >..  Ill  .  Mil  Id  til'  pun  Ijase  ol  i.Tiiadiauj 


MONTRLAL 


sits.ois.is 


100,000.01) 


CHARTERS 


Government, 
Municipal  and 
Corporation 

BONDS 


0>T.\KI0  rUAnTEK^ 

Ihr  Ontario  iiRzrttc  aunounoca  th'?  la'.?  t  I'liy- in-. 
ir''Ofr*''rat  or“.  swt  follfiw  ?  ~ 

\\'hn«'  Av  art  I/imi'Of^,  n'oron’o. 

\'lrlu  do  <>rlil  Lin.itod,  Toronto,  S  Jh.u  iu. 
I’fiin-rorcui'iiii'  Miuuik  ^  o.,  Limitod.  Toroiny.  . 
U(M'.tKH), 

I  .  MarruPt^  f'o..  liiniifod.  To-o»»to.  J>ID.«hhi 
Nailomil  Piano  to.  laimtcd.  TuionJo.  .*  1 /'O'* 

}■  1”.  Sa-id'dl  Tinofi'd.  ’r'»»onlo. 

A'  right  Porcopiro  .Muifs  LinuiM.  HHiiyvFiir'-. 

'Imerb^ 

Dominion  Tuj1*'1  Uiu?h  to.  ^I'^rrc 

.jpjO.Ofio. 

S'-ktcri'  A-  .Audit  I.imiird.  Hamilton.  ^ 

Pnncrt;*  T^palty  ljrniir<l.  Ilamillo?..  <49.mic. 
Thbmwviilo  L'rramr*  ’.  Pu  ,  Liui.ifd,  I'l.iirnc' *  il'f 
?  19.000. 

Hope  Ljiploration  l.o„  of  (‘anada,  Niagara  i  alia.  J?iU9. 


Yielding  S’s  lo  6 


Bur  liiL’'li  (  rrilil. 

■  la  ill!  .'a.cncaii  market  "  sa.' s  this  writ- 
cr  "till'  I  iniii  Id Cuuada  i.s  on  a  basis  close 
.!>  .'v  p.c,.  IIP  ci  :dii  of  Kuropeau  belligerent 
1.(1' c|  Ill;  ,  lit  (win  TO  collateral  is  provided) 
ra  il  b  i'  c,  iia.'i!-  ami  on  unsecured  ohliga- 
c.ipr  il  V  I'l.  I'lii-iy  "bile  thill  of  the  most 
I  1  piiMi'!''  i-'i  cm  !i  ciiic*  is  on  a  7',i  p.c.  basis. 

■  iiiMdii  1-  ilo?i>i.\  itimhcd  in  the  Gnropeaii 

'ijr,  !'<■'  lb  bi  1,  li.pidl.v  iiicreasing,  yet 
',.  ■11  II  an  nr,  c  in  tins  sinking  manner 

;  Im  \  111,  n  c'liiriipmc  111  Ibis  coimiry's  rc- 

■iii;ii  in  I'C  iMi.r-rily  i'lid  ill  tbo  soillid- 
"f  ' .  ■■  "III  cl  inic  ii'  sei'iirii if  s. 
iinana  "iii  cc'sls  lo  ilalc  tia'C  bceil 
■*  1 4,,  ni.u  ,  .1,1  III, I  il  cstimaU'd  tlml  the  war 
i '. pi  ihiiiiii-.'s  f  ir  il'.c  conimg  twelve  months 
"ill  be  lifio.ih.'ii.  The  luilional  debt  has 

.  i'i;i  .yi  •  ■  .Viii'-'li.  I'lll.  from  5:135. 1'Ou.lidi)  to 
I  iii,,,,c,i  ,,11  .lanuaty  bisl.  I icspite  these 
i.i'  1.',  I, oil  I  1 1  1 .  I  be  I'miiiicial  position  is  good. ! 

I  aiib  III  p(  r-  iire  incr.tisuic  raiijillv.  bav-| 
nr.’  ■  \i  ci'd'  ii  >  !  .iii.o.oOii  (iiiii  in  December, 

I’l  ivii'.v  •  i.diii  iinn  licbl  I  rops,  forests,' 

'  .i::o  liibi  i'ic.  Iasi  y.^'ni'  was  valued! 

ii  .'',"'1  mill  I.I. ,1  I 'I'l '  pa  I'l  i|  njili  .57'l3,ll(*0,fl0fl  Invvrr 
'•  I  ' (hi'i'  i  ol  I  Hiiaiban  laciottr.s  in  rnoilK 

I  1  .a'cd  ill  I, Ill'll. oiiii  comjiareti  e-Apec 

j'h  ■■  1,1  )'i,t"ii', Olio  111  I'M". 

Bulba, I,  pq-  I  ii.v.Tliiiu. 

■  •  ■  •  111  , 111  ,  pjij,  I,,  11,,,  sirriiglh  of  the 
anaiiii.ii  po;  .,on  vw  iiia,'  ■;  xamme  ibe  na- 
■I'liiil  li:;;ci.  i  s  ir:  ll;c\  v  ere  vv  ben  war 

■  1..'  ■■  .  11-  iiad  ill  lb'-  prer-cat  lime  when  tbe 
iiiuii  ol  var  is  gi  i  iil-asi.  The  first  vear 
if!<  ;-  tbi  •ii;  commcnc'  ii.  ibcre  w  as  n  dcfi- 

,i  on  1  I'liiit  iind  lodinary  jicrounis, 

lUioiiiM  .1.  ■  -o  a'n,.|i  II, Ill'll' .oiiii,  TbLs  "H.s 
'  I  I'l  :oi,i  ;.  .iiii.-  ci.inaiibi  I  be  di.  loca lion 
ii  hn-in  ilia  'ovii'.  I  luring  tb<'  T'oinin - 
on  1  'i:.'.|i  ti-i.ii  .'liii  ,  "  hieb  "ill  Ciul 
O  ', I  oioiith.  bi’ ■  ).ci  II  ahip  ill  i>a>  from  its 
Ii . .  I'l  I ’It,,  :-  no'  only  .all  iir  ordinarv 

I’ni  ,i'i>,ii-.i  , n,...din' 1 1 bill  III  addition 

i'm;;',  ,11..  ■  I,'  III--  lu'incipnl  nf  Pswar 

'"I  ;  .i.  Ibii'  '•  a  icmai'hahlv  good 

i-'.oil  I  ini.diioi,  an  al  o  tailing  a  liirgir 
li.iic  oi  ti’cic  own  Minriiies.  |,asi  year, 
ni  c-.i-nip!  '  liny  p  i.'cbin.rd  more  than  4-3 

. .  'll,  I  O  l  n  bond  issue;-,  wbicii  com- 

line  'll  o-sc  '(.nn  17  )>  c.  in  Ibil. 

In  i.-ii.d  io  I II \;,  I  loll,  I  be  lioiiiiiiion  -.lov 
r'o  I' n:  I'.il  illy  a,:,  bciir  in  mind  Ibe  lio  I 
hi. I  111"  I  I'.'i'l  i'tiil's  innsi  K'  the  iliicf 
l.|■l.•■■  oi  >  iinadian  sccni'Uics.  fo'-  m.any 
1.".  .'.'ll  ill’ll  the  Will  I  annda  is  a 

o'lnn.  I, I,,-.-  innni-;ri(l  ion  anrl  will  not 
,  ■  .,  ..ii.iii:'  of  hi-av.i'  indnidiial  taxa- 

c"ii  l.  ■  I '".i  loooii  '  "Mib  il  iioliry  |-  thafi 
’  i"!'.'  .no  ,1  vai  <  '  pi'iid  il  111  c;  ,  vrsort 

ill  i.oi  I"  In., I  In  liivainip  upon  i|],-  f.oinir, 

'1, .1,11., I  I'ii  .1  ,  ...  imomes  of  those  en 
i)  I,.  .1  'in  I.,,'  I.Hsii  in'bisi ry  i.if  agri,  111 


(  A\A1»1.4\  BRANCH  FOR  BO.ND  ITR-M., 

The  1\ cIls-Diekey  Co..  Minneapolis,  one  of! 
the  largest  land  raorlgage  and  municipal 


Herid  for  Complete  L  st 


NEW  RRl.NivWH  h  4  H.tKTEB' 

The  Royal  of  New  DruD^wirk  autiOun' 

latB'-r  proMip-ial  incorporations,  as  follow  : 

The  Mraud  Thfalrr  Co..  I^iiniirr).  Prfd*  ricton. 


bond  firms  in  ihe  'West,  which  conirols  also 
ihe  Mells-Dickey  Trust  Co.  wrill  incorpor.'ite 
under  the  laws  of  Saskatchewan,  and  have 
Its  AVest  Canadian  representation  at  Regina. 

Stuart  M'.  'W’ell.s  said  that  the  new  move 
meatis  recognition  by  the  firm  of  the  grow¬ 
ing  importance  of  'Vl'cst  Canada  and  expec¬ 
tation  iliai  after  the  close  of  the  Ibiropcan 
war  iliere  will  be  a  development  in  .Mani¬ 
toba.  isaskatchewan.  Alberta  and  British 
Columbia  that  will  far  surpass  anything  of 
the  past. 


Eastern  Securities  Co.  Limited 

Ir.veslmcnt  Bankers 


R1  EBU’  I  HtHTEKs 

Thr  (•upbci*  (i.v2«*Mr  anpuuncos  Ihv  la’crt  ft.'-ON  in«uul 
rorp'iratjon*  as  follov.5.- 

Molropolr  t.urrbor  Go..  Timilod,  Morttroil  $j9.Aoo. 
Montnal  Icalbcr  A  Down  Cv.,  l.imtf'  L  .Montreal. 


im  >ircct 

mi.u  \\.  N.>. 


91  rrlrjir  UDMam  M 
>T.  JOHN.  N  R. 


MoMmal  .MMrcpolc  Einiitft!.  Mon'rt’rt!  T!’ 

l..an$'loii  A-  I'Hraili*;  Liroiirrl.  Quebec 
I/*  L‘f»Tnf)i fitr  I’rovinnal  l.injittiv  si.  .Ii  romf 
'J'be  S'.  Miir',' a  'I’l’IrphoH''  l.  ri.tei 

Ely.  ^r.o.oon, 

.V’ina  l.*e\ rlopTr»'n*  X  o.  E'luiir'J.  Alontie$l 


1D,90t'. 


nOMIMON  1  HAKTtKs 

Thr  I  anada  Gazouc  announce;;  the  iaUT,i  .u:or{.oraijoi4? 
follows  — 

Hriti.-h  Gatlir  Supply  Go  .  I.  miicd.  Torueio.  GL.jOD.f'ito. 
iVtcrPori)  Ucvir'A  Go  .  Ijmiiotl.  iVtrrl'oro. 

\‘  pintail  ( ’HOail ia»i  (  o  .  LtmUffl.  (iu'  b'b.  O.i' . 

T  oy  M ail  ( 'rjer  4  *)..  I.jnntod,  MonireaL  .^."."90. 
Gclcrburout:*'  .M'b.  Prcducto  l-iniitL’:l,  'luri'nii* 

Qu*  b*v  L'-mer*  <  o,  LjnjjtH.  Qii*bF'  ^  J 

I’aiiit  ‘c.  if  (.ai'ada,  Liiniicd.  Mon'rea' 

vijO  iitiD. 

I'foi'ii.'j,  i\e  Farmers  (irain  t'o..  I.im.iti  F  I 


BONDS 


STOCKS 


Why  Burden  Your  Wife? 


I,>L.\Lr  IN  ON  \LI, 
LXl 

MLMCII’AL.KUOOI, 
R  I  |{  \  I, 
Tl  I  LPUOM  .  LK  . 
RONDS  M  VI  W'  <»N 
11/LND  l"R  l-NM.-'i- 
-MLM. 


II*'  you  vv  J.  h  In  appoint  your  as  f'xecutrtx  or 

lr\i.str.p  under  'oui*  will,  Avhv  h«r  t*> 

•  nrry  th^*  heavy  Viurdcn  by  appuintins  Uits  Corpopa- 
finn  ro-rxc*cut(ir? 

A’niir  win  lhu«  ho'*^  thf»  th^  p«r- 

kmIiaI  dlroftlotj  xvhjth  ,«be  r«n  clve.  und  sho  wtU 
rFhr.vf^d  'T  ih^  hurfl^ii?'»*tTi^  flef^llfl  »iee(*a?a^tly  In 
In  th^  tfenient  eif  hiiv  rv^talr.  \l?iO  ph* 

ivilt  r'^eeivo  Invaliiabh  u6fcirtl{i!io«=*  iu  rogarU  to  in- 
\  e.%(  ment 

Our  nfftrfirx  v'C!  hr  tjjn/i  to  couf^r  irith 
rrtjnrfl  fr  fhr  wtUi}io  nt  your  will  or  any  trust 
hustftrss  you  moy  hnx'r  in  wu»d. 


Fle.-iric-  Ftni'etG  r»*iui'ok» 

4Tu  ■  <  •»  .  ol  (  >?i*»'.'.i  I  imTi  41. 

•  rJiT  1  ■  D  'I  rr.  i  h.»T'tj'  Hpi.  '  ,»ii 


VRIII'*H  MMA  MR|\  <  nAKTFn> 

1  h"  nrii»?h  Goluml’iH  <«a7.rtir  announ'r*  :h'>  'r*' 

pro*  ine.al  jneorpr*HlintjH  .4  follow 

Porrmioii  Kilrn  <  or{>orat'tin  Fipifn.L  \  trio.'n,  ^ 
Mineral  lUsourei  LKplora' i«tn  Gei,,  1, milled.  \ 

U.i  ■. 

Thr  Fbijrnc  <‘*rdr  Gi^dar  M-.ll'i  Liiij.'.'.-l,  \ari«'ju\ 
$.Vk090. 

hert  Slerlr  I,umber  Go..  1.  niitiyl.  l  ori  Sic'dr. 
Aancouver  Kor^e  Go.  i.imiiej,  VaiKon'e:.  * 


WBITr  »nB  r\KTfflLAX^ 
AND  UtB  U:?!  Ot  OI  ILKLNG'' 


H.  O'HARA  4&  CO 


(  RATHAM  SITK  FOR  l.IBRY  BRA-M  H. 

eiiaibam,  Oni.— By  a  vole  of  516  to  103, 

,  f’liailiam  raiepayer.s  siisiaincd  a  by-law  lo 
grani  a  site  of  eleven  acre.s,  valued  al  55.- 
1.30(1,  to  l.ihhy.  McN'eil  i-  l.ibby  of  t'aii 
!  ada.  fm  ihe  esiablislimeni  of  a  large  pa<  I, 
ing  ami  pid.ling  plam.  The  coinimny  is 
also  granted  a  fixi’d  aKseasment  (if  .5,';. ,300 
for  n  period  of  ton  vears.  with  (he  iir-iiel 
exiniptiPiis  of  local  improv emeiH  and  school 
lasex.  The  1  omnaii>  is  a  ('anadian  hianch 
rjf  Ihc  ciurago  iiackmg  house  of  ilic  same 
I  name  |i  already  lias  .several  liniidred 
(aci"('s  of  land  under  contract  for  raising* 
*  cueumbri's  and  loniatoes.  and  will  expend. 

!  10  begin  wi*b,  more  iban  5100.11011  on  a  plant 
III  <arc  for  husiiiess  in  l  aiiada  and  iliej 
British  poisscssions 


Xlcinbers  TurouUi  Stuck  Lichxu{9 

kUViXi-  O.X.V.A  -,i,UG 
OEONTO  lA.NAUA 


SING  TRUSTJ 

PORATION  . 

Menaqino  Director 

K  MtRBCfIT  WADDING TOH 

ST  EAST  •  TORO  INTO 


SH.\WI.\i(L\N  S  ri-N 


‘  I'liuil.  wiib  re.gard  lo  Mn  i.'.mh  finiiDi 
j  lijg  a;  1  eu  ■rini'iii";  of  'In'  Shaw  lai-'iui  ''’i'* 
j  i'lid  I’oi'ci'  I  ora  pi!  uy  w  hi' il  li.nl  bnbiii 
I"  I'll  wilLiln  lil  bcvuniu  known  "i'b  il,<  i.  :ii 
o''  tbi'  anniilil  1  epori  irn-  ):iii;  I'l-.  ;.ic,.ni  .'.i 
iliiil  mu  III.  It  I  bill  'bill  IIk  ‘.on, '""*  iw 

vear  p,n  no'rs-  of  Jhf  Slni  v,  mi  ■  a  il  '  on- 
pnii,',  wljp),  w  '  re  ill  jMjsr-il  (vf  al  \i  ii  laM,, 
able  p'le.'r.  Will  lo  nn'l  ll;i"  f  .xp' niliin: 
tiquircd  foi  llio  l.-a  l.outrc  (iDin  ioid  'In 
(iinadian  GkiCu  I’l'oilm  1.-'  1 'oinp.ui,' .  I'm 
I  ooinblion.-'  govciiimc  llir  (i(<"iii)ii  c'  (:,. 
I  dam  and  tb*'  np'raiip  ;  of  ib<  1  ■,n,n!i;:i 
j  i:i((  ii(i  ridibn  i::  (  ()  .  I.iniii'il.  pirni(b  fo 
ilic  1  cinibiir;  I  UK  nt  lo  Hi,"  ,  oninan,'  of  *1" 
I  e;i)iltal  (  .penilltlirr  HlMi|\(<|.  .0  (lift  II.-  II 
;  i|iii:-i(i"  fluid  -  will  is  111  iIk  1  oi.ij.an'  ■  Innnl 
'  lor  1  Ik  re;  II  i  nil  "111  of  I  li'  .  I  1  v  ,)  >  ,  a  ;  i,,  ; 

I  on  ( l.icli  mil  I  III  ii  v . 


UNLISTED  STDCKS 


T r  I  'T.jxbi  one  M  a  t  o  2/17 


HOttiH  I  -  ><M  B  -  <11  DTI.I' 

CoiTespoiideiue  S«Iit'i(e<l 

A.  J.  PATTISON,  Jr.  &  CO. 

66-5S  KIM4  ST.,  xx ..  •iiino>  r(> 


IVc  Execute  Orders 
In  Listed  Stocks 

OUTr^IGIlT  I 'OR  CASH 
OX  coXvSi*:r\  ATivi*:  margin 

OK  I  ,MIEU  THE 

IVAR'I  IAI>  DAYMICNT  RUAN 

('orrer-pundem  e  Solicited 

H.  ^^ONNOULY 

M.  V  y<)  M  P  A  IV  Y 

Xlfoibrjt  Mnulrejl  Slock  liXchtnio 

lO.-i  T  rai(ii|iorlAUuu  Building  .  -  .  .  Ufoutreal 

tklephom;  main 


r.xTON  roixiPANv  Boxr.s 


The  raton  .Manufacturin.g  i.omiiaiiv  nu 
IVednesilay  declared  a  eriui  annual  (Ii .  idr'ii'l 
o'  4  p<  and  a  bonus  of  I’lij  )i.( .  T'k  cum- 
lian.'  is  a  Iradin  manufacturi  1  of  wool!' 11 
■  gfod:  in  I  anada  and  iindrr.'ood  10  hiiv 
I  hern  extremely  hucy  on  niiliiyi.v  ordc'.-n 
Tlie  (Icelaraiion  (  over.-?  Hie  six  months  to 
.Tenuaiy  .'_!1  lact.  the  r'“rond  half  of  the  i  om- 
pany'.-?  vi-ar  .\a  t  pc.  with  an  exira  ‘ju, 
p.c.  wa:  also  declared  last  liiimnicr.  ;;hare 
holders  will  receive  a  total  of  1.3  p.'"  for  ihr 
year  againrt  li').,^  p,c  the  proviouii  year  and 
I  f)  pi.  for  1!)]4  The  averagi'  annual  diffii 
button  from  15?3  to  1316  ■was  only  <i  i><  . , 
w  ith  come  interniptfons  in  payroenm. 


(.17  NMD  ('ONSOI.ID  V  I  I  D, 


:  ( ii'i'ub,'.  (  en.  olid.-pleri  ■■illim  ,  .t 

I  (,  I’or  r'  (  ,,  ■  .lairiai  ,  .  i,|,|,.  1  i  ,  •, 

•'ll  .'.'*  I'.,  I : pound,  ((,nipiii,'l  v./ili  . 

!  p’lieid,  J  m  1 1*  '  rjul’i-i  .  I  '  ,1  '"‘I  i'‘„"l 

i  nOVfm)',  I,  and  hr-h  |'1,,!,1  et  I 

'  pouD'l  in  Ma' .  V'li’ 

I  January  pi"'!'!'' 'oir-n-’e,; 
pound-  Ireii)  '.nyoy,  ,  ,'Ujj.:,| .  ,1  viin 
'1"  1"  oind.  Ill  T.*’ c'l  niljei  .  .iinl  (.,  •  ,', 
■  freiii  Grand  l  oi  li  ■.  i 'jnij.-j ri  d  v.  tb 
li'-M'd,  IP  1  ><  (  I  Ulh'  i' 

I  Ihr;  lalhng  otf  111  pioduciion 
really  lo  a  nrilv  el  luiplo'ii 
I  |■•>vv■.s  'm  el  I'.ns:-  I  Oil  I  I  'o,  w  |,n  II 
i  ra.s’  I  ;i  iiilirv  ;.r<  ni  h  .  Tbi  =  I  ;  i 
i  1  n  I' ii-iporai  ily  .-.'din.  ii  d.  and  le,. 
it,.  iiliKd.  lind  11  I"  bo;  "li  Ili.-'i  p  :  ; 
‘  ■til'mini  will  ri.ien  b>  l.iade  , 

jeffi^i  i's  of  'In  eonipany  iiitd  ib  i-nip 
j  Gr.-rnby  is  tiiKIng  r-'r)!?.  lo  ei:  i  ib* 
j  Ilf  .  ,.1,1  V.  f  ii.lK  r  iiiid  ,  et  i  :  n,..  n,  ■.  ;,. 
i  , ug  I b'  pas'  nieiii b.  .-'.>11  •  ,:on  :, 

:  troubles  bail  lo  be  (oulind'd  ■,'.;'!r  ii 

nun)' t'lju:'  i'cii’ai'l";  (;'u.  '''l  L,' 

"  III  for,,  Mu.  iii.'iHlInMoii  (,f  itj,  ;!,| 
j'ov  - 1  pb'’iii.  prruitici ion  rho"  ,,  au  in 

I  I'l'  over  I  noO.iiii,,  peiiiifl,  (,|  I  oppei  , 
i  e!  villi  r'lrrrsi’ondill"."  liiiiilMl  ef  I'M 
j  G'iiilby  m'lii'uly  proiim  i i'jii  al  il  ; 

'll!  piopirMi;  ''.impur';-  ii;  (oll'C.v:  G 
I  in  p'iniid  I  ; 

.\nyo.x  Gii'ii'l  I  '"':  : 
i.lanuary.  Jb!f  .'.:;]:i..nj  i,.’i',.'i7l 

I  ri.  e,.  I'Mii  .  .  .  ,b'.:’,‘'5.viii  rj';.:’!;.’ 

l.Novcmbfi  ..  , 7. -.".'I  1,1";. 7!.'  I. 

iOcteb-  r  .  .  .  I.L’bb'.'ts 

' 'i- pt,  nii,i  I  .  . 1 VI.  *71;  I  ...■.:i,.3.'.'i 


Canadian  Bonds  Company 

180  St.  Janies  Streef.  Monti '.al 
Trl.  Xl9ln  4.-,'i3 


KM  VNS  VUMIT  I)!,|  |;M 


|\\.<|I  i-'l'iel  .loiiMl.'lll 

■"!  '.rrman,-  'ii  thb-  eoupiiy  "  Ijo 

U-nr  !|,|,  It  iile  u  ate  fin.'illy  '  om 
ill. -I  (.'i  nmiiv  ,  .  beaten  W  Ik  p 
!•  "i.'iiii.di  (.erman:  in.?|ie  Hue 
"  tp'li' .('-  ,a  :  ituaiion  that  I'.'ie 

I  "Ujpariilivi  ly  rpi  ly  i  uij  nt  ijn 


r.N.17.  ItlF’OBI  nFl.F  RUinFli  IS 
F.Nt.I  AM). 

The  IT'  eni  report  of  the  1  'anailtan  North 
erii  Hailwav  for  its  past  fiscal  year  has  been 
f,9vorably  reeeivrd  by  the  leading  publica- 
lions  in  lyondon,  England,  where  a  great 
proportion  of  the  seeiirities  of  the  coinpHiiy 
are  held.  The  h'inaiieial  .News  of  GoikIoii, 
England,  which  always  devotes  a  good  deal 
of  aitenijon  t'»  1 'anadian  Railway  s,  riial.-i'? 
•xn  Interenfing  romnient  on  the  .'(bowing 
made  by  the  Canadian  Northern  Railway 
.and  the  part  whieh  the  sysieni  has  played 
,  In  Kiipplyiif;  the  retiuirotnenls  of  the  .Alother 
•'ountry.  The  Finanelal  News  say.s  in  part: 

"During  ihc  past  year  the  Canadian  | 
, Northern  Railway  .''vstem  handled  no  lesr.i 
than  133.000.000  bushels  of  grain,  gathered! 
inainly-  from  country  opened  up  by  the  rail-] 
way  and  tilled  for  the  fir.st  lime  within  tbe 
pasl  fifteen  yeai.s.  I'Nen  now  the  shorlagii 
of  breadstiiffs  is  being  felt  to  a  eonsiderahle 
e\t(?nt.  but  it  i.s  quite  obvious  that  the 


G.  A.  STIMSON  &  COMPANY 


BRITISH  AMERICA 

ASSURANCE  COMPANY 

(T^re.  JTsrte*  »nd  Hs'll 

Head  Office— TORONTO 

Edtibliii.d  A.D.  U33. 

Assets  over  •  $2,500,000.00 

I  nttrtT  Fsid  alnceOrganiiiatiap  In  1S3S 
Over  $40,000,003,00 


;  iir'  ,1  I  li.-ll  :  Ik-  iiiu:--I  Kinl,  a 
I  Ill'  'I  (III  I'  bant  Inpp'tT  a 
1  t-i  iiial.i"  b,  '■  (-■iiluiiariii'"  "  ,'r 
.'UP'  Cf'i.  I  abe  ba;  r'lnb 
"li  ,  or  :it  IIk  rale  of  Ic.ts  lliaii 
'  t'K'iitb  Tim  daily  sveiiic' 
ai'proAiuiaii  ly  I3,(i(i(i  toii.s  and 
. *  ti'ii'j  II)  tiKv't  i||'  Grnii  iu 


BOND  BROKERS,  TORONTO 

Arc  Receiving  Applications  for  KorthcominjI 


DOMINION  WAR  LOAN 


Send  for  Particulars 


Merchants  Casualty  Companji 

I  nsuranca 

Accident-  -  •  $1 .00  Montiiiy-  ■  Health 

Toronto  IViontroal  Winnipeg 


prove  the  lot  of  the  employees  are  the  sick, 
accident  and  prrivident  funds,  the  latter  be¬ 
ing  a  form  of  pension  nn  au  equitable  bSsla 
I  of  eontribiitioii  by  employees  and  the  Oot- 
ernmenl.  The  "First  Aid  "  movement  lo  Sroll 
organ i/ed  and  lias  rendered  valuable  aiBlBt- 
ance  in  niiiiierous  cases.  “Safety  Flrat**  is 
pi'iieiised  iiml  cneourage'l.  Thus  it  will  be 
seen  that  (Im  welfare  of  the  human  elesient 
in  Ihc  (ondiict  of  the  Government  RailHsys 
bs  an  essential  feature,  which  with  the  ea- 
couragemciit  of  co-operation  combine  to 
make  a  'system  where  good  will  is  the 
rlominant  note  of  operation. — Labor  NSwe, 
Hamilton.  Ont. 


BOND 

SALESMEN 


.b'yo.05(j  l..'7u.(i: 

.:jP'‘'.b’.’7  1,355,IS) 


Wr  are  desirou'  of  r.cctiring  iIt- 
services  of  at  Irait  one  comp"- 
icrt  bond  -jlcfinau  in  cacii 
Stale  in  the  E'liion. 

Liberal  commission  ha  i,  i.'i- 
clusivc  territory,  extensive  ad- 
vcrti.sing  campaign  jiroducing 
strong  inquiries  on  i-suy  '.xf  higli 
rate,  high  giadi.  scettnlie^. 
.App'ie'ant-.  iiiiist.  ;"pp!v  strong 
reference-,  which  will  'oe  tieatr  l 
in  confidimcc  wlirn  so  itquiit-l. 
for  full  proposition. 

Bankers' Loan  &  Securities  Co. 

Dept.  66  Comuxon  St.  New  Orleans 


bT.  M  U  int  i  t  B\.S  |  RimO.V  <  O'lTA.NT. 

3'hr"i! -Iioiit  1311;  (he  St.  Ma’jrice  Con- 
.■lr,K-ti"n  Gciiipany,  winch  is  a  subsidiary 
of  the  Sbiiv.'iiiigaii  Watfr  and  Power  f'om- 
'I'l.c  (iii'tci.ors  of  the  .Shav.-ini,esri  W'aicr  •  iiany,  ' ciitiiiucd  Ih-o  coiibiruciion  work  on 
and  Fow.cr  Company,  it  is  olficially  staled.’  i.a,  lau'irf  .Ftora.se  dam,  and  sfeatiy  pro- 
iii-''  graiifieil  wiili  the  healthy  d'jv'  loymKPi  -.ii  *  is  I'-iioricd  on  this  work.  During  ilic 
of  the  <  if;,  and  (ii.striet  of 'I  brce  Iiiv( :  Qu< .  (  ar!'.  i>a"i  of  ibe  year  tbe  ■work  consisted 
■i'l;e  '  (U'lpany '.s  subsidiary,  ibo  North  Fiiore  in  bniid  ik.:  mib.’S  of  railway,  tha  organ- 

rowtr  Company,  fias  extended  ius  field  of  i,.aii<ii.  <•'  iIk  ri'.cr  tranisporlation  system, 
uiKiaiion  so  a.s  lo  incliirie  (ho  pritn  ipai .  and  litc  onui ruct'on  of  the  coffer  dams  in 
rnanufaeiiiring  towns  between  Thvoc  Uivers,  the  cast  cban:icl  of  the  river.  The  eonercta 
and  Quebec,  and  the  expenditure  made  this  has  now  been  plaec-d  in  the  cast  eliannel 
■  year  in  new  transoiis.sion  lines  will  Ae.sult  and  the -work  i:;  proc-eeding  on  the  west  or 
in  a  largely  increased  revenue  fer  th*  com-  main  eliunncl.  The  vvork  is  up  to  schedule 
pany.  1  .qiid  should  be  c'j.ujplctcd  nt  the  end  of  1317. 


-NORTH  SHORP:  FONMII! 


0-\TARI0  RURAL  DEBK.XTl  RU.S. 

Messrs.  G.  A.  Stimson  &  Company,  Invest- 
nic-nt  brokers.  Toronto,  were  the  successful 
bidders  for  $3,600  Township  of  Bruce  tele¬ 
phone  deboniures  pc.'s.  due  in  eleven 
years,  at  100. OJ,  and  for  55,411*. 13  Township 
of  Osgoode  debentures  5  p.c.'s  maturing  in 
10  insialmcnts,  at  97.31  cents  on  the  dollar. 


War  Loan  Bonds 


The  coming  Dominion  issue  Is 
expected  to  offer  very  fa'vortble 
terms.  Place  your  order  with  me 
and  insure  individual  attention 
without  charge. 


A.  ANGUS  MACDDNALO 


.Vain  6590.  •  Bldf.,  Tnrtatn. 


I 
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NATIONS  SIIEL 
CAR  AS  SEN  BY 
TORONTO  CRmC 


A  Dangerous  Precedent 


Government  Interference  With  Law  of  Supply  and 
Demand,  as  Applied  in  Unique  Case 
of  Newsprint  Embargo 


Though  No  Official  Statement  Can 
Be  Secured  it  is  Evident  That 
There  is  Something  Not  Quite  Up 


flOLLINGER  COT 
ONLYAMATTER 
OF  UBOR  COSTS 


(By  Grcensbields  &  Co.) 

To  the  security  owner,  and  for  that  mat¬ 
ter  to  Canadian  business  gsnerally,  the 


To  Expect ition>  in  the  State  of .  important  event  of  the  month  is  the 

Denmark — What  of  Preferred  Divi-j  pi-oi)osal  of  the  Dominion  Government  to 
dends?— Future  Business  Outlook,  j  impose  upon  the  manufacturers  of  news 

_  print  the  necessity  of  serving  Canadian 

publishers  with  their  requirements  of  paper 
As  The  I  inancial  Times  has  rocoiv-cd  a|  more  than  2ysC.  per  pound,  as  com- 

numbtr  of  discour:i;:iUK  rcporl.ii  in  iCA’-ard  ^ 

to  the  National  Steel  Car  Company,  in  biiile  ujor^e.  This  restriction  has  been  imposed  as 
of  the  favorable  outlook  as  signified  by '  a  war  measure  under  the  authority  of  an 
officials  of  th:!  comp.'iny  a  few  mmiibs  ago,'  Order  In  Council. 

our  Toronto  corr<  sjiondont  was  asked  to  I  'The  Importance  of  this  step  lies  not  so 
and  if  pos-sible. 


investleaie  the  situation,  and  if  pos.sible.  1  o* 

I  manufactur jrs  of  newspaper,  however  large 

secure  an  cfticial  siaienieiil  in  regard  to 


or  small  such  effect  may  be,  but  it  lies  in 
current  business  and  tha  immediate  out- j  the  establishment  of  a  precedent  for  the 
look.  The  following  article  is  from  our  |  a*hitrary  deviation  by  our  Govcrnm^int 

fioin  a  priiiripic  which  has  always  been  rc- 
paided  as  one  of  the  foundations  of  our  in- 


Toronto  correspondent: — 

Authoritative  information  with  regard  to 
the  internal  position  of  National  Steel  Car 
is  lacking,  but  repre.sentative  Toronto  finan¬ 
ciers  liavc  heard  that  tlie  business  under- 


dusiria!  and  financial  system — the  principle 
of  non-intorfc-rcnce  witli  the  law  of  supply 
and  demand.  The  acceptance  of  the  Gov- 
I  ernment's  right  arbitrarily  to  fix  the  price 


i  Shortage  of  Help,  Slow  Delivery  of 
Machinery  and  Rising  Cost  of  Ma¬ 
terials  Produce  Temporaiy  Diffi¬ 
culty — Fi.'ty  Million  Dollars  of  Gold 
Production  From  This  Mine  is  a 
Certainty 


of  gear  and  preventing  the  Inevitable  nat- ' 
ural  decline  in  these  high  prices.  The  in-^ 
creased  profits  which  high  prices  render  : 
possible  to  producers  always  automatically 
stimulate  greater  production  and  thus  pro-  | 
vide  sufficient  supply  of  the  commodity  tOi 
bring  about  the  desired  price  reductiou.  I 
The  Canadian  Government  has  until  this  | 
month  wisely  recognized  that  it  should  not 

Interfere  with  this  economic  law,  even !  „  i 

though  the  people  are  directly  affected  and  for  fbe  Tmaneial  Times  by  Homer, 

may  have  temporarily  to  go  hungry,  poorly  t.ibsou)  j 

clad  or  cold  i  The  statement  that  the  Directors  of  the! 


In  view  of  this  it  has  caused  not  a  little '  ijollinger  Company  are  considering  a  cut  in ! 
astonishment  that  the  Government  should ,  dividend  from  the  present  rate  of  13  p  c.  | 
in  one  respect  alone  have  recently  swerved  ,,  ‘  ^  ' 

from  this  principle  and  proposed  to  fix  P-^-  cause  of  cou- 

maxlruuni  for  a  commodity,  the  high  price .  siderable  liquidation  in  this  well  known  is-, 
of  which  cannot  seriously  affect  the  safety  sue  during  the  week.  ..I 

of  the  public  in  any  way  and  which  cannot  AMiUc  no  official  confirmation  of  this 
involve  the  question  of  a  v^ar  emergency. 


Hero  and  there  the  newspaper,  generally 


report  can  as  yet  be  had.  there  seem  good 


taken  by  the  company  has  not  been  as  j  gf  a  eemmodity,  save  in  the  easa  of  some 
profitable  m-  was  rxpacied  a  year  ago.  The;  ur^at  national  etnergeney,  such  as  oxi-si.-- 
.situation  woubl  not  appear  to  be  alartntiig, j  today  jg  Cfpat  liritain  in  regard  to  fbe  rood: 
but  the  piobabilti.v  is  tb:i(  (be  tu  <  iimulal.t'il  ^  j^upply  tg  the  disorganization  ot  ' 

prefeirtd  div  iUeini;-  jnav  not  in:  de-po.sed  om  entire  coniincreial  situation.  The  grav- 
of  as  quickly  as  previomsly  anticipated.  A  ity  and  significance  of  this  action  is  not 
recent  change  in  managomciu  has  bqi-ii  ■  generally  appreciatwl  or  understood  be¬ 
mad.';  and  the  tlieory  that  ifiis  ma.t  have  [cause  the  newspapers,  being  the  chief  beno- 
inadc  for  a  nrfaln  atimunt  of  diconler  is  i  ficiark  s.  Iiave,  with  a  few  shining  e.xcep- 
uot  without  foll'twers  In  if.  lions,  ei'inr  Ignored  or  misrepresented  the 


recognized  as~  intrinsically  tho  cheapest ,  believing  in  its  accuracy.  This 

thing  on  earth,  has  been  raised  in  price  liquidation  carried  the  price  from  close  to 
from  Ic.  to  2c..  but  even  were  its  price  to  .>7  i^tr  sharo  to  a  low  ot  $5.10.  The  decline 
the  average  man  quintupled,  its  cost  would  was  aided  materially  by  short  stiliug  and  its 
not  bft  considered  oxeecssive  in  relation  to  halt  and  later  slight  recovery  was  also 
its  value,  nor  would  such  an  action  cause  helped  by  the  same  interests,  who  find  diff»- 


sul'fcnn}: 


>o  ( tuiiiiHui  l•hi<K‘lni  St'oii. 

The  lack  ot  intere.if  in  the  sLares  ol  the 
-National  i:;to'.d  Car  Co.,  wlio.se  headquarters 


mat  tel. 


Very  Uatl  Lconuniley. 


to  the  public  at  largo. 

,>o  Illegal  Consplrnc*. 

■Were  Uic  present  liigh  price  of  nows  prini 
the  result  of  any  illegal  consrdracy  or  eoin- 
biualion  on  tho  part  of  tin-  ruanufacturers, 

the  Gov-arniueni  could  iniuicdiately  find  a.ijjm,  |•pf|(;(■tig|l  on  ipy  earning 
remedy  under  the  Combines  .Act.  It  is  not 
seriously  pretended  by  the  Government  or 
any  disinterested  observer,  however,  that 
such  is  iLc  case  nor  could  li  be  .so  pre- 


culty  In  burrowing  the  stock  for  tlicir  deliv- 
ci'ii.s  and  arc  lomficlli  il  (o  iii!il:i  purcha.sc.s 
for  this  purpose. 

I'bi.s  ((ititletid  cut  and  lie  i  i^jjoni'iti.. 
decline  in  the  prici'  oi  liic  sio<  k  i.-,  but  the 
uliniiiation  of  tin;  sc.uciiy  of  iaiior  rather 

power 


The  abrogation  of  the  law  of  supply  and 

arc  at  llaimlton,  has  in  cp  construed  here  j  domaiitl  by  the  fixing  of  commodity  prices,  I'anadian  and  Cniicd  States  producers  ar 
to  racaii  that  jmssibly  the  next  aiiinial ;  t=ave  in  au  o.'.iremiiy,  to  avert  famine  or 
statement  will  not  ic'vral  tli.-  ptogn  ss '  disast'  T,  lias  tm.Hi  iccognized  as  bad  ecoa- 
V  li.cli  cuiiid  w(ii  III;  c'.pf'  iid  tioiii  a  p.  i- j  "inii  s  by  all  .siud*  nis  of  public  economy 
usal  of  the  last  balance  shcei.  Those  fiiiau-j  yinc-a  Adam  Smith,  l  or  those  manufaotur- 
ciers,  however,  who  have  liceu  interested  in  I  I'l's  or  distributors  who  by  combination  or 
the  conipauy  s  stock  stato  that  they  are  nut  |  t’onspi racy  intcrfi  re  with  the  natural  work- 
familiar  wiiii  any  .'inthorilulivc  news  of  a  I  *'ie  oi  tliis  law  by  raising  prices  tor  their 

own  bcnctii,  there  arc  nieat'iinn.s  in  nearly 


of  this  wonderful  mine.  Iitfieasing  costs 
ol  matciials  ami  ilic  difficulty  in  securing 
ail  atiequati  comiilciiicnt  of  help,  together 
with  very  slow  deliveries  of  machinery  have 
tended  as  the  price  of  news  print  papei  Ic  tended  to  materially  delay  the  completion 
fixed  in  the  American  market  the  largest  .  .og  _,j||  mit 
consumer  of  news  nriin  In  the  world,  where 


lii.firlsli  ( liaracK  r 


^aniitig  fill; 


'U(i;iii> 


operations 


vvhlle  the  c.xpccialions  that  I  <  funn  ies  which -can  be  invoked  to  pre-; 


rifty  Hillinns  in  Sight.  j 

in  free  and  omn  comitetition.  iiiiring  the  year  lliKi,  in  spite  of  thesej 

At  tile  present,  time  th.;  open  market  price ,  difficulties,  gold  to  the  extent  of  more  than, 
is  lie.  per  poiiiifl.  as  Compared  with  a  price i  $5,000,000  was  produced,  bringing  the  total' 
of  2c.  per  potind  w  hich  obtained  previous  to  I  productiou  to  more  than  $15,000,000,  all  ot  ^ 
Iasi  year.  The  iucrca&e  Is  due  to  the  enor-  i  which  has  been  made  during  the  develop- ' 
nious  increase  in  the  consumption  of  paper:  '  nicnt  and  construction  period  of  the  mine’s 
the  elimination  of  the  forei.a.n  supply,  as  a  liisiory.  I'  is  e.vpf.cted  that  the  forthcom- 
re.sult  of  the  war;  the  rajudly  decreasing  mg  unniial  rcnori  will  siiow  gross  ore  in 
supplies  of  pulpwootl  and  forest  resource.'-,  .--iglit  to  ilie  extent  of  aiioui  .$55,000,000.  in- 


a  common  slock  dnideral  will  be  paid  soon  |  punish.  On  the  aanie  principle  in  the  United  Slates  and  tho  largely  in-  dicating  a  ecitaiu  production  of  more  than' 

Is  not  in  favor,  the  .supposition  is  fimt  the  i  have  the  many  agitations  which  have  j  creased  pric-as  of  every  item  entering  fn'io  i  SnO.OOO.oOO  if  not  a  siagle  ton  of  new  ore, 


lireferred  disbur.'=f;mrn»  will  be  coiiitnued, 
.and  lliat  as  a  two  or  llireo  year  bold  llio 
common  sioelv  offvrs  opptirfuniiie.s. 

If  is  iiiidi  r.-p'oiid  (hill  tiie  yiar  Tliitj  wa.s 
coijiuicnei  i]  wiili  alanil  .$10.1100.000  worth  of 
business  cm  iIk-  books  of  fbe  e-oneeru,  aiu: 
with  a  maiiir-' ijieiit  and  resources  such  as 
■one  wo'ild  .-.xiHci  from  sticli  tlircclors  as. 
Sir  .lohn  .\I.  Gilison  and  Sir  Henry  .M.  I’l-f- 
latf,  the  iM),siii«i-  m  i'i;,'til;  should  not  he 
< A  surplus  of  something  iike  iuiif 
a  million  dollars  is  showii  in  the  last  hal- 
Htice  sheet,  btit  tiir  ilircclors  have  vtquir- 
ed  tins  no  dful”  to  finance  npevaiion.s,  and 

would  no!  I.c  aurpri.sing  if,  to  finance  tlic 
•volubu  of  IniMiii la.si  .'car,  and  proliaidy 
to  look  after  ne  w  biisi'i'.'ss,  ii  new'  liusincss 
were  iindcrlaUi  n.  iimrc  funds  were  needed 
at  workin.;,  eapittil. 

The  compiuiy  lias  been  aid  ;  to  tarry  out 
its  coulraits  in  a  .satisfactory  manner,  iiiid 
whatevrT  difrieiilties  nvJiv  be  eticoiintcied 
in  the  nnitier  ol  inmifdial  •  finaiuiiiy.  ilio 
outh'ok.  accordiier  lo  iliosc  close  to  (lie 
company  is  tliat  the  market  lor  .sled  and 
wooden  car.s  i;.  most  promisin;-',  and  lliat 
with  a  plant  siicli  ns  that  now.'  in  shape, 
busiiies.s  of  ilm;  dia racier  ouglit  lo  Im 
prb.rifaide. 


sprung  up  from  time  to  time  for  re.gulation  |  Uie  mannfactiire  of  the  commodity.  In  jm-tt ;  is  developed 
by  the  government  of  prices  of  such  a  coni-j  the  same  wa.v,  the  present  price  of  wheat  AVIion  it  i.s  eun.sidrred 
modiiy  as  wh-eal  l>eei)  frowned  down  and  I  is  high  on  account  of  the  d-ccreased  stippl}  vaiiie.s  bavi  bct.ii  pro.tn  i 

r;ust  aside.  It  has  been  reeogni'zed  that ;  and  tho  increased  demand  togttlier  with  ilie  ol  fc<  i,  ami  iiiore,  it 

such  action  is  w '-oug  and  dangerous  j  increased  cost  oi  producing;  in  the  .sann 
wlieiher  for  the  benefit  of  the  producer  or!  way  are  i.hc  pricc.s  high  for  coal,  elolliiiig, 
th<  couoimier.  1  iron  and  steel  and  practically  every  corn- 

in  Ilie  lust  twelve  months  prices  of  prac-j  niodily  of  common  use*, 
iically  all  commodities  have  risen  tremend-:  FnrtiinHie  >T*w spaircr  Men. 

oiisly.  The  govt  rmueiifs  price  tables  arc 
recorded  each  nionlli  in  our  UeviowK  and 
our  I'cad-or.s  arc  well  aware  tliut  increases 
of  from  25  p.c.  to  lO'J  p.e.  in  many  articles: 
of  pnldic  necesstiricfi  are  corumou. 


'hat 


C.  Ii.  1.  C.  LIQUIDATION. 


V’aacouver.  li.C. — The  iimisual  spectacle 
of  a  man  ruing  himself  occurred  in  the 
Court  of  .Appeal,  when  Air.  J.  )■'.  Forrester, 
as  liquidator  ol  the  t.anadian  Homo  Invest¬ 
ment  Comitany,  appealed  from  an  tuder 
made  by  Chief  Justice  Hunter  in  directions 
for  a  set-off  between  a  claim  for  over  $20.- 
000  bv  the  Canadian  llnmc  Invc.straenl  Co. 
against  the  Alpha  .doit.-ago  &  Invosimcnt 
Corporation,  at,  !  a  counterclaim  by  the 
Alpha  Corp'o-tioii  against  tlic  Canadian 
Home  Invr  out  Company. 

The  Alpha  I'.orporation  was  an  off-shoot 
of  the  Canadian  Home  Investment  Company, 
born  just  before  tl'e  Canadian  Home  Invesl- 
meut  Company  expired,  and  their  affairs 
are  so  intertwined  lliat  their  liquidation  by 
the  same  official  was  ne-cessary.  When  the 
tjnestion  of  the  conflict  of  the  two  concerns 
came  Mr.  Forrester  retained  Mr.  C.  W-  Sf. 
.Tohn  to  argue  the  case  for  the  Canadian 
Home  Investment  Company  liquidation,  and 
Air.  G.  Hoy  i.ong  tbe  case  for  the  Alpiia 
Coritoratioii.  Jiid^roent  in  the  appeal  pro¬ 
ceedings  v'  as  reserved. 

Mr.  Mackenzie  Mntbeson  anpeared  for  the 
creditors  of  the  Canadian  Home  Investment 
Comnanv.  ciauv  of  whom  reside  in  Uastern 
Canada.  Cntil  fh<>  di-cioion  of  'be  Apnea'I 
Court  is  given  Mr,  Forrester  vvitt  he  iin.ahle 
to  announce  the  amount  of  the  dividends  to 
be  paid  to  Canadian  He’ ve  Investment  Co. 
contract  bolde-s.  as  the  n'oeision  affects  the 
amounts  clalma’-'o  on  ni"etv-throc  different 
serios  of  ho’-io  loan  contracts. 


Among  these  commodities  arc  such  es¬ 
sentials  of  life  us  food,  clolhiag  ami  fuel. 
F.y  flic  iioorer  class  great  hardsliip.s  are  hc- 
iir.;  I'iiccd  today  as  a  nrsult  of  hi.gli  prices 
for  such  thiugb  as  these  which  aro  ruquif- 
I  d  to  keep  body  and  soul  together. 

Jlme  is  Best  .Arbiter. 

No  attempt  liin.  be-en  made  here  to  lix  the 
prices  at  which  tliese  commodities  should 
be  sold.  ’I'ho  Government  has  very  proper¬ 
ly  refrained  from  such  a  step  in  which  it 
would  have  no  justification  unless  to  avert 
some  great  disaster  such  as  famine.  Even 
then  it  would  he  considered  by  economists 
a  step  to  be  taken  with  great  caution,  be- 
eaiise  of  the  danger  of  throVving  the  ma- 
etiinery  of  iiroiluclion  and  distribution  out 


With  the  priecs  of  sueb  commodiiics  ar 
these,  the  public  wcllaro  and  safety  arc  far 
more  eonecrneii  than  w  itli  the  price  ol 
j  uews  prink  It  is  a  very  small  section  ol 
the  public,  simply  those  who  are  proprictorr 
of  nevvspapars,  that  are  served  by  the  Go  ■- 
ermnenf’s  recent  action.  I.veii  the  consiiu'- 
ers  of  Ollier  classes  of  paper  such  a.-;  v'rau- 
pmg,  which  have  advanced  far  inor<;  in 
price  than  news  print  without  Government '  *'  •'■‘'uvo  par. 

interference,  constitute-  a  far  greater  unit|  Falk  of  Alim  rs' 

in  the  population  than  the  publishers. 


veins  and 
I  \i.si  lo  (leplhs 
woiid<;rful  i)Or- 
.-.il«ilitj<  s  can  III  alized.  icii  i  icularly  as 
v<ry  lii.tlf'  moi'c  iliun  di  \ chqjmciii  v'oik 
bat  bei:ri  done  below  the  42.5  fool  level  and 
oi  tlie  fifty  odd  known  veins  on  Hie  prop- 
<riv.  not  more  tliaii  a  dozen  have  ever  ln  iii 
v,  oi  ked, 

.\  carere.l  study  of  the  situatinn  will  con- 
viio  e  any  om-  that  thi.s  contemplated  cut  in 
lilt  dividend  i.s  only  a  temporary  situation, 
caused  solely  by  short.ege  of  labor,  and  that 
it  would  be  dccidi’dty  unwise  to  sacrifice 
bolding.s.  riiie  ft  cling,  and  the  necessary 
sliort  l■l^v^l•^ug  iliat  i^oomr  or  later  inn.-t 
come,  will  probiihly  servt  to  inainiain  the 


LEWIS  BinUHNG 


17  ST.  JOHN  STREET 


A  few  Desirable  Offices 
to  Let  in  the  most  modern 
and  finest  constructed 
office  building  in  Montreal 


( Elevators  ran  night  and  day  incladinc  Sunday  s) 


Apply  Superintendent 

Room  301  -  LEWIS  BUILDING 


F.  N.  BURT  COMPANY,  LIMITED 


Statement  for  the  Year  Ending 
December  31,  19 IG 


strike 


in 'III  rs 

iiornl  iiivi  .-iiiga’ion  of  tin  actual  [ 
.sii iiai ioii,  l.ovvivcr,  leads  lo  the' 
belief  Hiat  till:  actual  dilf'  i’ciicr-.s  lietvveeii 


.  Ilf  I  1  '  Sonic  -.v  I'.i.sncring,-:  liavi  come,  down  from 

If  It  IS  possible  for  any  partieular  cla.ss, ,  ^ 

Iiowerful  cnou.gh,  to  secure  the  abrogation  , 

of  the  law  of  supply  and  dcinaiid,  at  the  e.x-'  jji 

pensr  of  some  other  class,  not  so  powerful,' 

any  i’anadian  industrial  and  financial  in- ,  gp^,,..„g,^  ^  „,i„o,i,v  ..f  the  nu  n 

terest  may  bo  put  in  jeopardy  the  baUty ,  ^^e  decidediv  sn-all.  and  Hiat  Ih-sc  Uifier- 
of  invested  capital  made  subject  to  m.patr-  '  ^ 

mrnt  and  far-reaching  disturbance  invited  t  ,,  ,g,„mc,,,de  porUon  of  ih. 

to  the  stability  of  the  country’s  commercial ,  , 

poriluon.  wilh  lioiiK-s  iiml  families  iIkj’c,  yml  11k'?v 

'  "  '  -  j  men  will  bu  doridcdly 


PROFIT  AND  LOSS  ACCOUNT. 

The  Balance  at  credit  of  Profit  and  Loss  Account,  December 

31,  1915,  was  .  $161,266.77 

Profits  for  the  year  were .  329,515.10 

The  Appropriations  were  as  follows: 

Dividends  on  Preference  Stock  Nos.  26,  27,  28  and  29  .  $138,264.00 

Dividends  on  Cornmor  Stock  Nos.  25.  26,  27  and  28  . 45,000.00 

Traii-dcrrod  to  HcuH.'  and  Plant  Reserve  Account .  75,00000 

Balance  to  carry  forward  to  1917 . 


$490,781.87 


258,264.00 


232,617.87 


iverst  In  tiiiv  action 


DAVIDSON  RSERVES. 


(F.  C.  Sutherland  &  Co.) 

In  the  eight  yeariv  that  the  Porcupine 
camp  has  been  on  the  map,  seven  compan¬ 
ies  liavG  attained  the  production  basis,  and 
the  indications  are  that  at  least  two  more 
will  be  turning  out  bullion  before  the  end 
of  tbe  year. 

or  the  .seven  mills  now  operating,  the 
Hollingcr  Uonsolidated  is  treating  tipproxi- 
mately  1,800  tons  of  ore  a  day,  the  Dome 
1,300,  the  McIntyre  550,  the  Dome  Lake  80, 
the  Porcupine  Crown  180,  the  Schumacher 
140  and  the  Porcupine  Vipond-Nortli 
riiompson  140. 

The  next  two  producers  promise  to  the 


is  readily  apparent  that  with  veins  of  tbisM^*^.*  would  ji  opardise  their  positions, . 
one  5  foot  section  gives  $50  to  the  ton.  It!  Ibcrc  l^-  a  I'csiless  mitiorit.v  of  course, 
width,  or-a  is  made  very'  rapidl.v.  i  "Itu  arc  vvillmg  at  any  time  to  bring  about 

The  cross  cut  on  tho  lOu  foot  level  run  to  [  trouble,  btit  it  is  lelt  by  tboso  bc.si  posted 
tbe  foot  wall  of  the  vein  cut  from  6  to  71'*'®*  '*"''  wi."!!'  councils  of  ih*.  sicadi*  r  imiij 
inches  of  high  grade  this  month,  tho  orc,^'**  Pt’evail.  i 

carrying  free  gold  in  abundance,  with  val- '  Cobalt  seems  dendedly  prosperous,  with 
ties  estimated  to  run  upwards  of  $3.uOU  to!**)''  operatois  gladdened  I.y  the  tonfinued 


the  ton.  This  zone  of  speeial  enrichment ,  "t'Sh  prices  tor  silver  metal,  and  tbe  miners 
is  a  striking  indication  of  tin;  .spectacular ; ''f  the  reeei-u  of  lUc  2oc  per  day  bonus  that^ 


nature  of  the  results  which  have  bei 
donced  at  this  property. 


SESEKLMKA  L.AKE. 

The  Sesekinika  Lake  Gold  .Mines  I.iinited,i 
stock  in  which  company  will  be  offered  to, 
the  public  in  the  near  future,  have  ono  of  i 
the  richest  surface  showings  in  the  Porou- i  *'.””**' 


Davidson,  which  is  planning  for  the  instal¬ 
lation  of  a  mill  of  probably  250  tons  capa- !  pine  uistricL  It  Is  claimed  by  mining  men 
city,  and  the  West  Dome,  which  intends  to  who  have  covered  this  district  that  the 
put  up  a  150  ton  uiill.  Both  these  concerns 
arc  now  engaged  in  blocking  out  extensive 
or-o  reserves  to  lake  care  of  the  proposed 
mill  requirements. 

A  feature  of  the  Davidson  is  the  fact  that 
the  ore  bodies  are  so  extensive.  On  the  100 
foot  l-svel  the  main  vein  is  55  feet  wide,  five 
feet  of  which  assays  over  $300  in  gold  to 
the  ton,  while  the  whole  will  average  well 
over  $5.  On  the  second  level  an  entirely 
separate  ore  body  has  been  opened  up  for 
a  width  of  35  feet  and  shows  good  values 
in  tho  cross  cut,,  assays  running  up  to 
around  $40.  On  the  300  the  cross  cut  is  in 
vein  matter  for  a  distance  of  187  feet,  and 


The  Royal  Bank  of  Canada 


l:.tatemcnt  o  the  Dominion  Government  (Condensed)  Showing 
Condition  of  the  Bank  on  January  31,  1917 


LIABILITIES. 

Capital  Paid  Cp . 

Ileborve  .  . .  . . . 

— $  ix.nti.mflfMi 
...  13.47  l.rtNMHI 

>ot4>}s  In  UIrcuLitioii  . . «...  • 

... 

Due  to  other  Sunkw .  . .  ••••« 

lilllN  Payable  ( .Ict-t-ptances  by  London  Drnucht  ....... 

Acceptancck  uodci-  Letters  of  Credit . . . 

7,301  .SS7dt3 
l,«38,5eS.17 
844,110.70 

,  rJ7i.iss,oae.is 

asm;;ts  ~ 

Ca»h  0)1  Hand  and  In  llunka  .  . f  S'J.HSI.SII.OS 

Deposit  In  Central  tsohi  He'«or'%e« . 7»4<M>,OOO.Oh 

•  ioverniiieat  and  Xliinivipal  Seeurillos  .  U1.551,46-t.81 

Kailwa)  and  olher  UoidIk,  Dolx  nlnrrs  and  Stoeke  .  1  t.4aa.'ZAI».:iO 

Call  Loaiift  in  Canada  . J4,110dl70.7a 

Deponit  r»Mh  liujiiliiJoii  tso%eritineiit  for  !^ecurity  of  ^'ote 

rireulatioii  . 700s340.00 

liOaiifi  nnil  Dtseoaiit* . . 

LiMbilitft'M  of  CaNtomcr»  under  i.e(tei*» 
per  Contra  . .  . .  . . 

of  Credit 

$120.ei»2jt50».30 

.  .  . 

as 

Bnnh  f*rrnil«e» . . 

Keal  Estate  utker  tliuu  Bank  Pri-niisca  . .  . . 

e,i09A34.ii 

1JI75.054.86 

.  i|:£71«ll»5,06«.U,  y  ' 

showings  are  better  than  the  Croesus'  ori 
ginal  showing.  The  main  vein  has  been 
traced  for  a  length  of  1,200  feet,  and  test 
pits  driven  at  different  points  assay  very 
high. 

The  property  is  situated  in  Maisonv’ille 
township,  about  one  mile  from  Sesekinika 
station,  and  alongside  of  the  Sesekinika 
Lake.  A  portion  of  the  railroad  crosses  the 
property.  The  claims,  which  w-gre  the  ori¬ 
ginal  Sullivan-Taylor  claims,  comprise  53 
acres. 

Tbe  company  has  an  exceptionally  strong 
board,  comprised  of  R.  J.  Hart,  Iroquois 
P'all.s,  Col.  L.  Clark  Raymond,  Welland,  Ont. 


"oos  with  Too  silver.  Tiiis  bonus  has  served 
to  off.set  any  dissaiisfaition  that  existed  a: 
ve,ir  aeo,  so  that  now  these  men  arc  satis- j 
tied,  w*'ere  a  veai  ago  tliey  were  the  one.s 
i  who  were  leading  the  agitation  for  a  strike. 
Elk  Luke  May  Conie  Baek 
Hopes  are  being  bred  that  Flk  Lake  will 
the  very  favorable  results 
ihat  are  following  further  developmeiU  of 
the  -tliller  Lake-O'Biien  property,  wtic-re  a 
sensational  ore  body  was  encountered  last 
fall.  Kstimales  that  $5,ui'0,0i'0  have  been 
put  in  .sight  by  this  development  have  iH-en' 
made,  and  while  these  may  bo  somewliat 
high,  there  is  no  question  but  that  it  lias, 
been  demonstrated  to  be  one  of  the  riclicstj 
ore  bodies  ever  opened  up  in  the  .North. 

Elk  Lak'3  is  also  the  centre  of  some  pros- ' 
pectors  activity  just  novv  as  a  .stopping  place 
lor  men  who  arc  going  into  the  new  Fox 
Rapids  gold  di.  .  riet  near  Fort  .Maiaclicwan. 
A  discovery  which  is  considered  very  prom¬ 
ising.  was  made  there  early  in  the  fall,  and 
it  is  stated  that  about  SU'J  claims  have  now 
been  staked 

The  formation  is  said  to  be  very  similar 


BALANCE  SHEET,  DECEMBER  31st,  1916. 

Statement  of  Assets  and  Liabilities,  31st  December,  1916. 

LIABILITIES 

CAPITAL  STOCK: 

Preference  Stock  .  $1,975,200.00 

Common  Stock  .  750,000.00 

- $2,725,200.00 

Mortgages  Payable  .  25,000.00 

Accounts  and  Bills  Payable  .  408,221.23 

Dividend  on  Preference  Stock  .No.  29,  payable  2nd 

January,  1917  .  $34,566.00 

Dividend  cn  Common  Stock  No.  28,  payable  2nd 

January,  1917  .  22,500.00 

-  57,066.00 

Realty  and  Plant  Reserve  Account .  250,000.00 

I’lofit  and  Loss  Account — Balance .  232,517.87 

- -$3,698,00540 

ASSETS 

Real  Estate,  Buildings,  Plant,  Machinery,  Patents,  Goodwill  and 

Investments  .  2,569,500.55 

Stock  in  Tiade  and  Pr-epaid  Charges .  634,204.44 

.\ccounts  and  Bills  Reoeiva'ile  .  357,272.43 

Cash  at  Bankers  and  on  Hand .  137,027.68 

- $3.698,005.10 

Audited  and  found  correct. 

CLARKSON,  GORDON  &  DIL’WORTH. 

Toronto,  5th  February,  1916-  Auditom, 


Edwin  Stansbury,  Chicago,  William  Blan-;  „  ,  .  i 

chard  of  AbiUbi  Power  and  Paper  Co..  O.  «  .  l’«'  cupine  urn!  prospectors  w  liu 

VI  ...wi,  ¥5  I  havc  bocn  10  to  the  district  arc  very  eiiHais- 


.M.  Hennessey,  formerly  with  R.  J.  Booth 
Ottawa,  and  W.  H.  Matthews,  of  Canadian 
Marble  Co.  100,000  shares  will  be  offered  to 
the  public,  the  balance  having  been  sub¬ 
scribed  by  private  capital.  All  money  re¬ 
ceived  will  go  into  the  development  of  tho 
property  and  towards  meeting  payments  for 
same.  Capital  $2,000,000,  par  value  $1. 


lastic  O'er  its  possibiliiics.  Eiiougli  has 
certainly  been  demonstrated  to  guarantee 
that  considerable  activ'ity  will  exist  during 
the  next  summer  season. 

This  serves  to  demonstrate  the  very  large 
area  over  which  .gold  mining  possibilities 
exist,  and  to  prove,  that  the  Northern  Rand 
is  indeed  in  its  inf.incy. 


CANADA  CARBIDE. 


NEW  MIMXK  AREAS  IN  B-C. 

'  The  following  Interesting  lett-er  has  been 
Limited,!  received  by  the  Canadian  Northern  Rail- 


FThe  Canada  Carbide  Company 
which  manufactures  calcium  carbide  by  an !  way  Comtiany  from  Chti  Chua,  British  Col- 
elcctric  reduction  proces.s,  has  enjoyed  a  i  uinbia.  regarding  the  development  of  the 
satisfactory  sale  for  its  product  during  the  mineral-bearing  a’-r.xs  trOmtary  to  its  main 
past  year.  The  company’s  agents  report  an  i  line  through  tho  North  Thompson  'Valley; — 
activ-e  demand  for  the  product  in  all  of  the;  “There,  are  tiboul  tw-i'iity  cl.gims  staked 
countries  where  the  company  is  represent-'  near  here;  the  first  car  of  gold  ore  taken 

cd.  As  the  result  of  recent  exfcnsloiia  mad-?!  from  the  surface  of  the  'Wind  Pass  Claim 

to  the  plant  It  is  anticipated  that  the  ouf-i  had  a  gross  value  of  $1,648.  and  ther-e  is  an- 
put  for  1917  will  largely  exceed  that  of  any ;  other  car-load  ready  for  shipment 
period  in  the  company’s  history.  j  “As  soon  as  the  spring  opens  up  so  that 

—  - — '  '  wc  can  build  wagon  road.«.  fhero  will  be 

CANADIAN  ELECTRODE  COMPAM.  large  shipments  during  the  coming  summer. 

The  Canadian  Electrode  Company,  Limit-  -M  pre.sent  tlic  ore  is  being  taken  down  the 
ed,  one  of  the  Shawinigan  subsidiary  enter-  monninin  side  hy  hand  sleds.  There  is 

prises,  w’hicb  was  organized  to  meet  the*  about  .$50,000  worrh  of  cue  in  sight  on 

demand  for  electrodes  used  in  the  various  I  ihese  claims  without  very  much  dcvelop- 


EXTRACTS  FROM  THE  PRESIDENT’S  ADDRESS. 

At  the  seventh  aMnual  meeting  of  shareholders  held  on  February  20,  1917,  Mr.  S. 
J,  Moore,  the  President,  spoke  at  length  regarding  the  Company’s  affairs.  Some  ex¬ 
tracts  from  his  address  are  given  below; 

“A  new  record  was  established  in  the  year  1916  for  both  volume  of  business  and 
not  profits.  The  profits,  to  which  the  American  and  Canadian  factories  contributed  In 
increased  amounts,  are  almost  50  p.c.  greater  than  those  of  any  previous  year.  This 
result  corresponds  with  the  Increased  business  done,  and  is  gratifying  in  view  of  the 
extraordinary  conditions  that  had  to  be  met  during  the  year  by  reason  of  rapid  advan¬ 
ces  in  costs  of  raw  materials  and  scarcity  of  labor. 

“Throughout  the  year  our  factories  were  taxed  to  capacity,  and  a  considerable 
amount  of  profitable  business  had  to  be  declined.  We  have  continued  to  increase  our 
manufacturing  equipment,  however,  and  are  in  a  position  to  handle  a  larger  volume 
of  business  during  1917  than  that  produced  in  1916.  From  present  indications  we  are 
assured  of  this  increase-  Never  before  have  we  had  such  a  large  amount  of  unfilled 
orders  on  our  books. 

“The  gratifying  increase  in  profits,  produced  in  spite  of  many  difficulties,  is 
chiefly  due  to  the  ability  and  energy  of  the  fompany  s  managers  and  other  officials 
at  Buffalo  and  Toronto,  and  I  desire  to  pay  tribute  to  the  efficiency  with  which  they 
and  their  assistants  have  handled  the  Company’s  affairs. 

“Surplus  profits  to  the  extent  of  $146,250.,  or  44  p.c.  of  the  year’s  total,  wn^re 
retained  in  the  hiisiness,  and  hav’e  been  used  to  provide  for  all  of  the  increase  In 
Properties  Account,  and  to  increase  the  surplus  of  quick  assets  over  liabilities  ^y 
upwards  of  $71,000. 

“The  Directors  are  asking  the  shareholders  for  authority  to  increase  the  Common 
shares  by  $750,000.  It  is  not  proposed  to  dispose  immediately  of  any  part  of  this  stock, 
but  the  rapid  growth  of  the  Company’s  business  may  make  it  desirable  to  issue  the 
shares  at  a  subsequent  date.’’  , 

The  'Board  of  Directors  were  rc-elccted  for  the  ensuing  year  as  follows:  S.  J. 
Moore.  A.  F.  Amos,  F  N.  Burt,  W.  C.  Ely,  C.H.  Duell,  James  Ryrle,  A.  Jepheott  ai^d 
W  illiam  Findlay.  » 

The  officers  were  rc-obcud  as  follows:  S.  J.  Moore,  President,  A.  E.  Ames  and 
r.  N.  Burt,  Vice-Presidents  and  E.  G-  Baker,  Secretary.  ‘ 


electrical  industries  at  Shawinigan  Falle, 
Que.,  has  now  completed  its  plant  and  is  in 
a  position  to  supply  its  product.  As  a  large 
tonnage  of  these  electrodes  is  consumed  au- 
nnally  by  electric  reduction  companies  in 
Sbaw-lnigan  Falls,  the  demand  tor  thig  com¬ 
pany’s  prodnoUonia.  assured. 


ment  work. 

“At  the  head  waters  of  Boulder  and  Can¬ 
yon  Creeks,  there  are  lar,ge  bodies  of  cop¬ 
per  ore  that  cany  gold  and  silver  values, 
and  large  d-eposits  of  magnetite  iron  ore 
that  carry  some  gold  values. 

“At  Blackpool  there  la  ore  being  shipped 


I  that  carries  both  lead  and  silver, 
j  “From  the  Fog  Horn  Group  at  the  head 
!  of  Bould-er  Creek  there  were  sbipifed  50 
'  t^s  of  galena  ore  with  a  gross  value  of 
j  $? '00.00.  A  further  shipment  of  this  ore 
will  be  made  this  winter. 


“In  addition  to  this  part  i  i  the  North 
Thompson  Valley  being  a  fiui;  ^^armingaqd 
ranching  country,  it  is  destined  to  be  on^ 
tbe  richest  mineral-producing  districts  in 
B.C.  All  it  needs  is  capital  for  develop- 
menU”  I 


llul  isit'tt;  SCcontje^ 

BOUGHT 


FLEMING  &HARVIK 


Mi-rif--  7  ffu/vta.'if  y/nci  fxC/tutu;i  ^.‘i, 
IIO;i  C  PH  BLDC.  '  MAIN  4028^ 


THE  FLNAXCIAL  TI3IES.  I^IOM’KEAL,  SATURDAY,  EEBRUARY  ti4,  1917, 


Mainly  About  Mines 


Uoiifc  l,ak(**s  undvrftrouni]  o<»n  etDpmrnt  been  more 
e»ieourRg'nip  «im*e  the  Mart  of  the  yofr.  aeoorrtinjj  lo  «  !»up* 
Piemeiilary  report  by  Manager  i'arbng.  The  prineimil 
oneouragenien?  iY»mr?  from  N’o.  2  wiiue  Marted  irom  tOO- 
foot  level  on  No.  I  vein.  This  wins''  is  down  20  feet  and  has 
improved  wth  depth.  Manager  Darl.ng  believes  n  further 
expenditure  f.-^r  prorpeitintr  and  devclopmenKis  warraoted. 

l-.tllol-Klr|iIai1rtV.  develnphtent  i.s  proceeding.  '  The 
shaft  js  dowiuo  the  thiri.\-fr»ot  level,  where  if  is  understood 
satisfactor\  ^ecuhs  are  being  met  with.  A  >.mall  plant, 
eonsislniK  of  a  hoi-<t.  and  a  ihrce-tlriU  eleetrie-driven  eom- 
^prwflor  hit^  been  oriJered  for  the  Klliot-Kirkland,-  ai’d  this 
W’iMgroall>  faoititaie  mining  o(>erations  at  this  i*ew  proper¬ 
ly.  .^n  up-io  dale  .set  of  camp  building*  have  been  erected 
and  preparation^  are  l>e  ng  made  for  an  aggri's.eive  develop- 
meni  and  expIoiaLio.i  programme. 


And  KIRKLAND  LAKE  STOCKS 


Thfi  sreatest  factor  in  the  purchase  of  these  securities  is  accurate 
Information. 

Our  ten  years’  association  with  the  practical  aide  of  mining  in 
Northern  Ontario,  and  the  fact  that  we  maintain  an  office  in  the 
heart  of  the  producinB  area,  enables  us  lo  supply  intending  purcha.s- 
ers  with  information  that  is  accurate,  complete  and  unbiased. 

Gibson’s  Fortnightly  Mining  Review 


Man  On  (he  Spot"  Discusses  Sitini-*! 
ficance  of  the  Deep-Level  Discovef- 
ios  of  Recent  Weeks — Effect  on  ' 
Prospects  of  Othci’  Mines,  Some  of  , 
W  hich  Were  Considered  lExhausl-  I 
ed — Mucli  C’omaseous  W<*rk  Now  ^ 
Dcinsr  Done.  ‘ 


ini'  Jvlirat  ir  ilfiir  plans  a  vlgorou*  rampaign.  M  th«' 
Mnnual  mee^ting  held  in  Drf^n'f,  it  wa* unnnimoutajy  d*'Hdnri 
lo  protTCd  H'iih  npprations  mi  an  HggrTR.vi\r  snd  «'xtcr*i>f 
immediately  after  tint  lircak  up.  It  i'*  understood  That 
Mr.  Hoickin-J.  who  tvfll  have  charge  of  mining  and  milling 
opcrafionw  at  the  Miller  Indepcmlancc,  will  consulting 
engmec:  for  this  txmipany  also. 

llir  rorciipinr  Vlpoiid-Norfli  Tliompooti  Mine* 
tl  niuu:iii>,  IdniUrd,  has  lH*cn  formed  hs  an  MmalgAmation 
of  the  f’orcupine  \  ipoinl  and  the  North  Thmnpson  properl.v 
■''riU'  eapi'.alization  of  the  new  emnpan.N 

I*  .”Uu  Aharrs  with  $1  par  of  which  .'00, ODD  shares  are 
in  (he  treasury.  The  company  will  build  a  cejitral  40D 
(on  mill  to  aupplant  the  present  1  tO-ion  mill.  1'he  ore 
to  1>0  ritaervr*  are  given  as  'JT.NOOO  lor*,  said  to  carty  an  average 
^  told  eonteni  of  from  $.S  to  SO  \tfr  ton,  in  addii  ion  to  which 
*  ij  •Li.irrsicod  to  be  2'>.Odo  ton*  in  tho*fop*‘a.  Henry 

Kv  \\,ird.  tVa^hingroh,  !■>.<  .  heafl  of  the  Ij.S.  .Navy 
is  president  of  t  he  new  conipan.N . 

***^Hen  Mliir.  although  milling  at  the  rate  of 
l.npo.nnn  o/..s.  a  '  ear,  ha.*  four  ycar.^'  ore  in  sight  if  no  new 
o|>ened  up.  It  ma>’  he  e.vpectfHH.  howe\er.that  in 
Hie  cojir.<5e  of  mining  four  tndlion  oumT.*-.  of  silver,  lurihcr 
depo«,i)«  -vii;  opened  up  that  will  add  much  \o  the  life 
flllfl  ”u  ^  '■'able  of  [  hie  Ui;j  producer.  The  i  Lift  ien  mine  is  one  of 
t  he  o.d*^**t  in  .'ind  i  he  (aef  ih.*<  ore  W'.iervcs  for  feu" 

.'earsare  ?)nw  i.T  p\ jdpiire.  Ir'ads.  tonny  n'.inint  menio  bebevo 
that  many  of  (he  l  ohab  ?n*nr^  will  live  out  the  ipiarter 
ecnlurv . 

AlcKiiilr,v -Darrach  Sainirc  Min* 

I  heir  r»‘gu!ar  dividei'd  of  pr.'  «vm(. 

*f  April  Tiev!  to  ••ha*rhelder*‘  ol  rf 
l*U«in(-*  on  the  lOfh  of  Mkic*'  Tht-  p 
d  will  bring,  iiio  roijii  rii«Lurse?re;v 
.  f>atragh  to  5  4.spu,y  p-p,-,  ,,r  i  pi 

capiial. 

lIolHncrr  >line  is  now  developing 
thin  probiibi.  IMT  before.  \  iei;i|  . 

tnaeliiiiis  arc-  I'C-pt  in  consran 
eaiimatert  to  be  broaUiog  down  ;<t>i*Po 
and  ton.«  of  *.rf*  m  c*\ery  t'veny'  -f«>i»i'  I 
piinsiof.  program  whi«’h  wi||  hnaljx  m 
brr;:’%  ne.arly  four  thou  .i;nl  tons  of  ore 


^*11  also  be  mailed  regiilarly  to  those  desiring  it.  npon  rennesf  ami 
without  charge.  Kach  issue  contains  authentic  news  of  latest  mine 
fleveIopments-~the  information  being  obtained  at  the  inincii. 


HOMER  L.  GIBSON  &  COMPANY 


iniinci;;!  TiiiH'.-;  le. 

_  -1  tiie 

;  Cobalt.  Out.  -Eight  nton-h.-;  a.so,  or 
jsreeifie,  rii  .lune  1",  j;,Hs  The  Finaneia’ 

Ti'iu'.-.  i'ut'ii;-,Iv'(l  a  .■jIoi;.  from  '•  i'he  'Mm  on 
ihe  Spot”  in  uhieh  the  ''ohalt  ('amp.  for  a 
‘t  '  pi'ftr?!'  miiie,  f.tami.ng  of  it  and  Its  phyaiea! 

(k  i  eoiUlitions.  w.ns  divided  into  Cohalt.'^  .N'o.s-I, 

-  and 

^  (  oiiai'  .N'l,  I  ii'(  Ind,  d  the  mines  in  i 

t  aMnind  ill,’  lowii  ,if  Cohalt  ainl  d,otii  io 
Keri  l.,aUe. 

(  (’I  alt  N,’.  l'  V. 'I  made  iij,  of  the  area 
aioiind  tile  iiiff,-,]-,!  't  and  i'emi 'K.a'uing 
Mii’cs  an, I  l■\te:''lf'i  ,i,i'.Mi  io  iho  .ouili  eml  ,j„ 
i,  I  of  I  ',ilrnri;i  !' 

I  Coa.'ili  No.  'i  v.i.s  admiiied  i,y  iho  writer  [J'’ 
to  hi'  as  n.an.  r  o'"  iaet  a  ■')>or,siliiiily.'-' 

(■  a  iitniiei  of  1  belief,  and  as  a 

leanli  iif  rea:.!,ni!';..  li  hl■ii('Vl•ll  only  liiiie 
1  n  a nreessarv  i.i  in.-oe  lee  ilie.ery  a  fad. 

[|  and  iis  loiaiioii  vat,  the  ioaci  lontael  of 

ihe  liialia' f  ..Ml  ib.-^,  .-i i  et,  im-.;  np  ft  nni  the 
.sonih  end  >,■'  (  'oP  tnan  l  i'.' nrd. ip  to  I  'oliali 
Lake  niiii  I'c,’.  n.  , 

1  '.’s.'  liing  ri'ndndioii. 

r  ll  lia.’  I'or  ;;onie  lim,'  be,  ;i  lei  tigiii.ed  lhal 
]  ihe  mill,,  ill  c.a’.i,,;:  I  .veie  giaiinaU.' 

hc«;oiii,ng  t  ..-s  at,,’  !esi  p,  oiniel  ne  and,  i! 

I  Ihe  lifeliiii,'  I  'ohali  (  .'iinii  v  ei  .■  rie- 

Iienileiu  ;  ,>ie,,.  on  lliat  the  aiH'\  "f ;  w..,!,.',-.  „f  ih,.  i  -ow',  • 

pr, Kim  Eon  i::’,]  l,.ng  siiii-..  i  rai-li<‘d.  I'le  rii'.-i-os...  '>r  g.-j 

r  'I'lie  dia',.i.' ,'  sill  al'o'.  e  .-)ioi;<.n  of  had  •**  1  ,  i,i;'iTl„lr'i  il 

iin.«  end  of  1  ohali  (  amp  brei  lo  a  greo  ex- hii7>,',pn'"l'rv''!'hsh-.n:. 
I('n)  s-,\('pi  :,«av.  so  ihat  \v!  at  is  Hie  upper  .\iv.,,.i  plum  wa«  eno'. 
,  .miiaei  in  (  obah  1  i,  oiih  le.vlied  in  ''“V  I:'' 

j  .  .  v-a'.  .n  a  ureal  'noaMir*' 

(  obal!  .'.o.  -  aflel  a  (.(l.ini;  lieplii  n'  Pin  » a’ (oriail  li\  i  he  .1  rike 
Io  .'),io  I'f'i't  i".  alit  ]p  ipe  I’r'ine;  and  ('erk.^  ^plani 

'I'enietharisin  .  niiin  s  n  >.■  at  Hos  \arving  no,T-.nr\ 
ilrplll  mill  ill,'  ti  l  l  111- iv,  '-I  Iln'velo  lhal  erMir.sp«a 

’  the  lieh  vatim..  v  e",-  i,'.  'a •  ei'd,  and  at  (Hf- 
foni  (’fiiiai  .  Ad.’.n.ai'.  (>.'  iu,.  .''haniroi  l;  and 
01  tier  pi  op.  It  le.i  theve  iia.,'  Ill  ('ll  ear.’,  ins 
^  values  1,'und  ,v  s",  h  vari  log  depth.  J'he 

•  '(X'lir.T'e  >;o  l  i  h  01  e  fie  .  dn'i  i  iPne  at  I  I"' 

an  upper  levl  mwi  to-ria;.  i;  g,‘i  nc  fai’’ I '  '■ 

values  at  the  (,'o  ft.  level  1,'  d,i;e.  how-  die  t  w 

.  evoi.  no  sii,  It  I'll',  o'l-di"'-!'.  .as  Hie  fainotir  'b(’  "ar 

,  ones,  ai  He;,’.,",  ailil  Te:n!sk,.|.,'  in-  ’lilvi  been  lei;;,.. 

fiiiiliil.  H'ong’i  ilii'V  ii”iy  hi  e,l<  .■■i-'t'red  al  o'iai‘').i 
anv  Hen'  ^ml  Hi,'  tn  ■'l,,.gn  ;‘1  eond’Hons  ‘>11 
all  the  an, we  named  imoj'ei  1  a  in  this  (  '>  o.jl!  v  a, 

,  h.alt  N'o-  base  a.'.  g,’od  a  <hene,'  as  Hie  •'  I',0'P 

Denver  ami  T, 'mis!,, .'-.line  I'^id.  .  Hia'  Hir 

l',-,Hiiin  of  l>’.ahi(s,«  Sill.  .  Heai,',i. 

?  I .'  ','1 

It  has  long  hr,  ,1  I  r.o-.vn  lo  the  (iiffordl^  l 
I  nianagemc’i'  H,'..e!  v  ben  lliey  g.it  below  Hie  1,  , 

water  fi'nibi’s.  I'lieo'mtered  in  ihcir  upper  ,,, 

'  levels.  lull  veins  w,.;;!,!  -b,'  piei,e,l  uii  near  **'•[ jj|,***,* 

this  upne-  lOiraei.  „o.-:i,Tv.' 

Now  ,:m  f;,ics,ie;i  long  mine  was  .a.,Krt! : 

'  '^A  hat  w'l'iild  be  f'.'imi  at  ,!ve  b,  fioiii  of  inir  y  ’'y  ' 

diaivat'e  silH.  '  or  i"  oHk  v  words,  weubi  (Ur  , 

[  j  area  ne.i.  tbi'.  lev  .  '•(  n'a.et  direlore  as  (u'- ,.u,  n 

;ii''b  ■val'P'.s  as  wi'i.-,  -.eurifl  in  ainl  near  the  ’  * '*'  "*” 
i  ' '.pper  eniif'et  '.' 

Hi'V'-  lie'll  -vas  tliis  si'l  .an,-'  hov.  tar  vvoiilil 
(vne  liave  t,v  00  ll:,oug!i  tb"  .sill  set  to 
the  , Hide, I;  ilia  lif  ,0'.  .ai  is  oi  lo  tin  biw,  v  vnii 
lael'.’  Hn’.v  ,11".  .■'lonnn’.it  < -eild  piov  Hi,.'.. 

'  RP.'I  nn'iie,'  as  wdi  in.  ,'av, -,vps  neerleii 
('  lloiislnn  o.'  Hie  i(ig  '>(inie  uni  I'ran! 

(  .  Eorlng.  li  '.I..  V'  Im  lia-'  ppobablv  ni.nU 
more  Cnhall  evanilna, ions  >han  any  o’l.ei 
fir-in-'e,'  ami  wi'is-'  ra-ly  reiiiwt  on  K'ri 
I  l.:i.ke  ha“  h,-' n  bis'.jfn'.l  .','.ir  b"  ve.ir  ;.s  Hi" 
l.vears  fell  on  siiiee  (i  v.as  i.uni,'.  were  iwi, 
engipi.f  I's  V  h',  vv  I  : ,  alv'ay...  ...T’anine  as  m 
'I'le  po~--ihiii- ies  if  'hi;'  b  wev  lei'tpet, 

i  (.’barb's  Hpen , .  Hm  ;.enbigi;  I. 

!  hriv>  ev  er,  '.•as  se  ■  oil  f  i.-’.i -1 !  '-f  it  Hial  ill  nnire^ 

Hian  "lie  lenor,  he  !,,a -•  s;-,'.  r-i  his  repiilai  nni 
on  il  and  I'as  m '.e.;  ,  v; -eiliiiii  r.-'  111  Hii.- 
dil'eellon  V.  Iiel  e  11'*.,  I'  V.oelp-he  geoloai.'H;  . 
have  fleelai'er;  liiai  I'.'oney  S"  e\p,  mled  wa- 
Simply  leing  ‘va-oed 

ba.'inan  i  n,  k  Hie  i’lance. 

I'  was  a  lava'.an.  bo'sevei,  who  had  Hn 
faith  ami  I'le'.  Hi-'  piun'-.e.  and  ■r'raiik  I, 

Culver  will  alwavs  p,.  1 .  ne.'iii  o'd  as  having 
been  inor,  Hiaii  an;., me  i  lse  ;  <.snoii«ihle  fm 
proving  Hull  I'olirb  so.  'J  was  Hie  home  ol 
d'-c),  iiiiiies  at  its  bivv  1  -1  level,  w  iiieli  low,''- 
level  is  l  alle'l  I  '  Hi,  .  ',  t'  ,  oball  No. 

The  f'a- I  ni:i.s-i  noi  lie  o- i-i  look,  o  that  man.' 

nnii  had  H:,'  I'uiiage  10  auil.e  Hidr  .slake 
ill  Hiiv  1  ml  of  the  I  :oi.|.,  bin  .''fr.  I'lilvri 
having  I  n  re'-'inur-ibb'  foi  Hie  'level, ,|i 
nmiii  of  ib"  fb  svi  i'  In  tb,.  iiiea  dose  1,)  Hi, 
epp,',  ,  "ipHnu  ef  Hie  siiifa,  ,'  !  ,  <■  ■  aiin  will. 

Hi,  Mini' r!.' ing  ilinba  e  .  ill  ba'I  H,('  proof  id' 

Hn-  I'i,  lini-:.  ,  of  H".  ■.(■lie;  neai'  liial  i  iiiiiai'l 
No  oil,'  kinvv  lew  i|;n  k  ,>r  how  iliin  Hia( 

fliahas,-  .sill  was.  Me  Knew  Hull  al  Imth 

He'  Pi'.’iv  er  ami  ■be,i;i:,kai.ii!ig  rii  h  ore-, shoots 
lia'I  been  foiind  In  boHi  ilii-  Kei  vvaHn  anil  Hie 
diabase  in  tin'  fe,  f  pea  7e.':i  Ihe  eoiitae'. 

bill  III  ,|,fi  no,  I'lnivv  how  far  he  vvonbi  liav 
lo  L'o  111  a,  'iiiiiiiab  Hie  sill  and  reaeli  Hn 
I'lW'  i  I  <iii,.'i<  i.  Me  ;  now  ;n,vv  . 

I{uiming  a  ,  ro:.,--eiii  a'  Hie  lunn-fooi  lev,  I 
lo  Hn  ,  asl  lievai'ils  Ibfforil  ''oball  be  eiil 
a  vidi  "Hirio'.'  V  al'  ii,  - 'ilv '?r  vem  vvtii'  li  look; 
as  if  lieading  for  Hiffor'I.  nml  imi  ver.v  fat 
.  from  it. 

I  lliglily  '1  i.ierali/e*! 

I'li.Hig  ftoin  tie  main  sbafi  to'.vai-'b.  Hn 
Wes'  he  ba.s  .a  heavil.v  iiiinirali/e'l  lal- 
I  iie-eolialt  '.fn  rich  in  nacivf'  silver  that 
has  a  ••  id til  "f  from  I  t'l  K  i!i''hps  and  (In 
wail-mck  for  reveral  fee'  is  full  of  bat 
silver,  making  a  his  (lody  of  mining  nr,' 

,  Sinee  Hie  writer  I'avv  Hue  v  i  in.  it  has  iiee'i 
j  follow  "d  by  two  oilier  veins  and  a  iniid, 
i  bigger  bod.'  of  milling  ore  is  (herefore 
available  .Ml  Hiese  are  high-grade  veins 
They  have  a  (rend  for  the  'I'emiskaming 
and  Hie  new  diseoverirs  mean  hi-;  ore  bodif - 
at  depth  on  both  proneriie:--  aii'l  develo'un,  iii 
1  will  possibly  diselo.se  inoi-e  veins.  We  an 
!  undoubtedly  on  ihe  eve  of  most  imjioi  lan' 
j  developments  in  this  part  of  Hie  Cobalt 
I  Camp  . 

'  Clifford.  Cohalt.  C'K'hrane.  Ophir.  Adanae 


M*mb«ra  Stanclard  Steek  BKehanc* 


Reed  Building 
TIMMINS 


Direct  Wire  to  New  York  Curb 


A  MINING  INVESTMENT 


STOCK  TO  BE  LISTED  SHORTLY 
WRITE  FOR  PARTICULARS 


Mambara  Standard  Steak  Cxahanga 


There  will  be  important  news  for  stockholders  of 


within  the  next  few  days 

BUY  NOW  AT  THE  MARKET 

POPE  BROS.  &  CHEPPU  CO.,  Limited 

Royal  Bank  Biiildinfj:  -  -  -  TORONTO 

riioiip  Main  ‘i7.>0 


TKKTDR'.VEV 


.\  speculative  property  that  we  believe  will  make  stittci, 
Present  prices  warrant  the  immediate  piuclmse. 


MEMBRRS  STANUARn  .kTOrK  i:\<  H  AM.K 

STANDARD  STOCK  EXCHANGE  BUILDING 
66-B8  Kins  Str««t  W«st 


TORONTO 


HOWARD  GRAHAM  COMPANY 

Member*  ^^tllndA^d  Stwk  KAfban^4 

SPECIALIZING  IN  MINING  STOCKS 
Phone  Main  SIS-S  Torori’to  1228-1232  Traders  Sank  Bldg. 


ti|((di  as  almost  woilhioss  when  Mr. 
■nl  (if  the  niiiu'  and  siiuT  then  t'lie  stock  has 
(’ai’ly  I’fi  por  siiaro. 

kt*  cliai’kfci  of  a  proporty  unlos.s  h('  i.s  citnvincod 
ipl  the  iad  that  he  lius  had  one  succe.ss  after 
e.Nliaordinary  man. 

rn-ed  to  lake  chai’krf*  of  Butte-Detroit  lie  made 
latioii  and  wlioii  he  had  finished  he  .^aid  he 
1  ami)le  fuiKi-^  and  a  free  hand. 

i  him  for  an  expre.ssion  of  oiiinion  rejrardinK 
t  and  lie  hiss  wired  me  to  the  effort  that 
il  on  tlie  mine  and  if  Billy  Creedon  is  williiif’- 
ly  it  is  time  to  buy,  for  he  certainly  has  some 


(‘Np'ii'ls  lias  ((.'ifn  woll-nich  uniir('c<'il('Ml('(l. 
It  lias  gnally  (-Nreruh'd  iho  supply  which 
Hi,  linha  Cmmcil  hari  hoon  able  u»  offi-r  on 
Iho  Inrlian  grtv ormiK  ni's  iroasiii.v  balanoo 
ami  .sjivoi  ro.«or\o.  and  Hio  coiiiu  il  has  hoon 
<'omp('!lod  lo  oondiioi  special  sales  for  far 
gio:ii.:'r  amounts,  oven  though  tt  had  iu- 
croasod  ilio  ralos. 

A  largo  pari  of  Hio  piooerds  fi'uu  (ho 
sale  of  Iho  oniinoil  hills  tlie  Indian  gov- 
orniii.'-ni  has  placed  in  iho  palter  cunonoy 
re.serva  hy  oarmarkliig  an  equal  amouiii  of 
gobl  In  Hm  Hank  of  Igiigland.  Over  agaiiisl 
Hiis  g'dd  il  ha.s  is.viied  a  oorrespondiiig 
amoiini  of  paiier  money  al  home,  which  has 
luinishod  ii  vviili  a  nvaaiis  of  oasliina  (ho 
ooiiiioil  ilrafi.s.  Him  itioro  ha.s  boon  a  big  de¬ 
mand  for  silver  rupees  as  well  as  for  paper 
lu'iiiey  ill  the  oouniry,  and  the  Ciov.''riimenl 
ill  paying  iho  ooiinoil  bills  has  hern  forced 
lo  iiiako  large  drafi.s  on  the  stock  of  silver 
ill  111,'  (■ui-r('n(y  ros-ervo.  li  is  with  fho  piir- 
)»oso  of  roplonisliing  i*.s  silver  reseivo  and 
iliorchy  ameliorating  Hie  <>xoiiange  siiiiaiion 
.■(.brna'I  that  the  Gov orninonl  lias  in  the  Iasi 
few  weeks  heroine  a  heavy  puroha.s<'r  of 
Ihe  metal. 


Standard  Bank  Buildin 
Toronto,  Canada 

•Membpra  of 

.Now  York  (’oitoii  Lxoli.ingp, 
Kou  Volk  rrmlReo  Kxeliaiigr, 
riiieago  Itoaril  of  'J'rndi'. 
Winnipeg  (•rain  Kxcliange, 
.Slandai'd  .StooL  K.xoliuoge. 


RK.\S().\S  I OD  SIL\  KU  DISK 


Ihe  roe, 'III  a'lvaiio'  in  Hie  price  of  silver 
to  T;i  eenls  an  oiin,'e,  Ih-'  bi;;|i<'.sl  sin,  e  Hie 
ii  pi  al  of  Hi,'  ."(liernutii  Silver  l’iir(  b'ls,.  ,\ei 
aii'l  Hie  (  losin-  of  Hi"  Imlia  min’  lo  Hi,' 
iii'o  eoinage  of  siiv.rr.  b'lHi  'd'  wtiieh  r  vtnis 
t',ok  pb'i<  e  in  IV,::.  is  d,|..  m  Hie  main  to 
lie.avv  buying  in  Hi,'  l.ombiii  markn,  dining 
Iho  last  few  v.'eks  by  Hie  Ina’iaii  i-ov'tii- 
inent.  Ihiciaiid  and  Kranee  hav,'  aiso  mad,' 
r.oino  pnrrhases  reeeiiH.v  in  )inr;o.iai;ii'  of 
Hi-'ir  plan  (if  replace  in  eiri'iil yiion  gold! 
vviHi  .silver  coins,  but  their  amoiiiiis  have 
been  eiiHrelv  overshadowed  uy  iJi,.  mneli 
larger  (inaniitje.'f  ahsorhe'l  hv 
d.pinand. 

Thai  the  Indian  govcinmenl  vwmbl 
I  liter  the  nmi'k,  t  for  silver  wai 
I'.'  Ibivx.  .bvnos  and  Co.  in  tli<  oa 
.larinary,  \>  )i<>u  ji  was  ii'diit'd  o 
low  level  the  India  .'•ilvpr  reson 
i'  ll.  'Mieie  has  boon  a  irreal  .--eai 
'iian  o.M  ii.'utg''  (be  wnrbi  over  < 
of  Hie  Iiupe  foreign  tra'ie  balam  i 
rolled  lip  in  her  favor,  h’ho  dem; 

'iian  remiitanep  in  London  lo  na 


li’bcticali.v'  made  a  mint'  '*f  the  Ophir  in  the  ."hort 
;ii  j;(’.  f(ir  with  a  lai’krt’  hndy  of  ore  on  Iho  add-foot 
i.nnO-foot  l(‘\('l  We  will  have  accomplished  woii- 
ill  have  this  ore  on  the  1.d0f>-level  very  shortly. 

e  aii'l  buy  Butte-Detroit  to-day  ami  \'hen  you  Buy 
iit'i  the  ore  is  uncoverofl  on  the  l.ddO-foot  level. 

X  vei'.v  low  toda.v — jirobably  as  l<'>w  as  il  "ill  e\ei 
ou  are  takinu'  few.  if  any.  chances  by  purchasing. 


IMreet  Priyale  1Vir(>  to  Xpit  York 
Ciirlt. 


MIL  HdBKR'r.S  Al'I’OIM'MKM. 

'I'oronto,  Ry  bis  appointinent  to  the  di- 
rrcloraie  of  die  Briiisii  .Ameriean  A.ssiiiaiiee 
ill,'  Tndiaii  Hompanv  ami  the  Western  Assurance  rom- 
paiiv.  which  has  been  announced  from  the 
soon  Urad  ftffiees  of  Hie.se  ,  oi  poi  ations.  K.  A. 
IHcdlcieil  noliert,  ttie  I’reBident  of  the  .Montreal  Trani- 
.V  pert  of  ways  Company,  becomes  associated  with  a 
■  to  what  £101111  of  financiers,  which  Inelndes  W  H. 

I)a<l  fal  Hroek,  W.  R  Meikle,  .*?ir  Henry  Pellatt, 
i'y  of  In-  C.V.O.,  I-;,  n.  Wood,  H.  C.  ('ox,  /,.  A.  Lash, 
t  a(  ,<iun!  K.C  ,  L.L.n  .  Senator  Frederiek  .Nicholbs, 
fii'liii  iias  ifoliert  Itiekerdike,  M.P.,  and  D.  B.  Hanna, 
d  I'll  111- Mr.  Robert’s  appointment  is  the  outcome  of 
for  (bc.se  (lie  desire  of  the  executives  of  these  cohi- 
punles  to  get  into  rloser  touch  with  large 
'  “  i  financial  and  commercial  interests  in  the 


with  the  price  of  gllver  hlqhcr 
than  It  has  been  In  a  ouarter  of 
■  century.  Cohalt  earninqs  mutt 
heceaaarUy  (how  big  Increases. 


NOTE. — All  article  cn  nune.s  and  niiniii"  hy  Mr.  Harris 
^k'ery'  Saturday, 


is  a  new  camp  that  has 
riak'<  ricli  divideud  payors, 
diijfr^t  La  dello  Kit-klaud 
at  a  (kqiHi  of  Kjii  fort  iiio 
loir  widlli  and  Hioir  valno.s. 
p,  'I’ougli-Oakes  and  Lake 
er  workings  but  tlie  f.a 
t  to  do  oxleiisivo  drilling 


KEEPING  IN  TOUCH 


Bosroy  -VF.'v  YOi  -i  TOHoyro  buffalo 

In  making  an  inieslment  (he  selection  o(  (he  scciirif,  is  the  most  important 
factor.  Write  its  for  arldee  Itefore  making  a  piirrbasc 


Developments  in  the  Porcupine  and  Cobalt  camps  are  discuss¬ 
ed  intellijfently  in  our  weekly  market  letter,  which  will  keep  you 
thoroughly  posted.  A  post  card  will  put  you  on  our  mailing  list. 


MARK  HARRIS  &  CO 


(\I(  iubcrs  StaudartJ  Stock  Fxchangei 


F.  O.  SUTHERLAND  &  CO 


Transportation  Bldg.,  Montreal. 

Scad  for  copy  of  '‘('auadian  Yliniog  >ews" 


.  MEMBERS  ETANOARO  STOCK  EXCHANGE 

10-12  KInR  StrBBt  Cast  '  -  -  TORONTO,  Ont. 
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PROFESSION  AL  C A  KDS 


McGIliIon,  Casyrdln,  filtclisii  &  Casjjraiii 

MrUOt  (;aLL.  CHI'.tl.llAN  * 

Victor  E.  Miteiiol't  iv.vJ  f  I  .ric  M.  Ho!t,  K.C 
A.CbMO-CM^rtio.K. J  KirolM.  NKDoui.i. 

Joho  J.  Cre.i.11,1  l>i!l  crt  c.  ji.ira 

Hicrri'  F  m'-I'  i 

ADVOCATE'.  BARIUSTEKS.  i:TC. 

Rov,*  Tru.t.  Rai*  l.u..  i07  oi.  Ja’ncn  'tr.» 
Pfin’el.  M.  sJ<iV  MON'TIlEVr. 


<)Tvn>ENi)  nottcp:s 

bANK  Ut  iVlUNiKtAL 

Ni'i'K'K  IK  hereli\  tciviMi  Uiat  a 
U I V I D  KN  D  OF  tW  <  >- A  N  D-(  )N  K- 
IIAI.F  pkr  cent.,  iijKjn  llic  paid  up 
(’afiital  Stock  of  tliis  liiKlitiition.  Ims 
iiCM'ii  dwlaroti  for  I  lie  current  cpiarter, 
pavahle  on  and  after  Tliiirsdav,  the 
l■’^I^ST  DAY  OK  MAlfCM  next,  to 
Shareholders  of  re<-ord  of  dlst  January, 
I!tl7 

order  of  the  Board. 

KUKDKIiK'K  VVIl.I.FA.MS-TAYl.Oll, 
General  Manager 
Montreal.  2.'!rd  .lanuary.  1!)17 


Iransportatlnn  "ullJIng 


C.  H. 


.K.C. 


i-AJiKiiJl,l;  ANU  OLaCiivJ.t 


ELLIOTT,  DAVID  &  MAILHIOT 

Advocates.  Barristers  and  Soliritois. 

rommli»sion»'»r*  for  ili  ih«»  Uruviines 
and  .SewfounUlH imI  Dud  fi>r  ih«- 
of  Ma.s^«c■)^».SA‘1 1  s  flnrl  .\«‘W  Vurk 

Canada  Life  IliiiliHai:.  is:»  Si.  .Ijuih  s  Si 

Henry  J.  Elliott-  W  >  L  Uivid  1\  < ' 
Adolpfte  MulDiiot  tj*  Kfr»»d  rosh 
Louis  I*.  Cropeau,  K  * I. 


R.  PAPINEAU-COUTURE 

Notary  and  Commissioner 

112  .St.  I’rtcr  SI.,  Montreal 


ii.i.iriin.M  .MA1.N 


JOHN  A.  DRESSER 

.MI.M.Mi  (.I.Ol.Ot.lM 


icos  i.\sTi.ii\  Tnn\mnr-  ii\m\  iii.im. 
XIOSTKi:  ,1. 


W.  G.  KIENMEDY 

Don+i«t 

Itiiuiii  tin  ll•llllll>i<•l>  IA|>rrv«  IliillilliU, 
M.-,  >T  .».»»»>  •'ikh  i 

P>«rrbra  Trealri!  M  .iii  ii 

anil  Kriilgo  Uork. 


iaiusoii,  lUrlflt  €i 

(CHARTERED  ACCOUNTANTS 

Cuuipanir.  Inre'-ii^ileil  and  pIniiK  prepared 
for  rcronKlrm  lloii  or  rcorganl* 
latluu  of  Miue. 

J.  F,  I.AWPON  »»  Tonge  otreet 

H,  J.  WELCH  TOR«»\TO 


ReseeircH  BureeiM 

l{cwcar(‘lu's  liy  %rr.iiik;c:l 

Reports  #nd  ItJormation  on  lndu^trin  Doveloo* 
mrnt.  rati*nC  nnd  Tradt*  .Mark  Maften. 

Recent  IVchnif*:*’  Liierature  Sciciililie  Projirui-i 

HANBURY  A.  SUDDEN  Tei.i  p.ntn 
ar:  i>ulm.mo.mp  iii.d««.  mo.ntrkai. 


CONSULTING  ENGINEER 


Cable  Address  :  "CsgiDesr  .Mootreal 
West.  Union  CoUs 

DeGASPEBEAUBiEN 

Consulting  Engineer 

ff  KOVAL  USiiLAAiliCL  Btill.DIVf) 

Tel.  M.  824 1  MONTREAL 


I  The  Royal  Bank  of  Canada 

i  IHVIDIi.ND  No.  118 

N'^’ICK  is  hereby  given  that  a 
Dividend  of  Three  per  cent. 

I  being  at  the  r.ate  of  Twelve  per  eent. 

'  perant-uni)  upon  the  Pai-i-iip  Capital 
I  siook  of  this  Hank,  has  been  deelared 
I  I'lir  Ibe  current  ((iiarler,  and  will  be 
payable  at  tho  Bank  and  its  Brai  ch- 
I  es  on  and  after  Thcrsdav,  the 
I  HK.sT  DAY  or  March  next,  to  Share- 
j  liolder.s  of  record  of  15th  February. 

I  By  order  of  tlie  Bfiard. 

‘  C.  F.  N'KFT.I.. 

General  Manaijer 

Montreal.  l’.().,  .lanuar%  lb,  l',tl7. 

The  Canadian  Bank  nf  Cnmnierce. 

IMVIDKM)  .\o.  120. 

.N’niiro  is  lieiehy  given  th.Tl  .t  fiiiartcrly 


BANKROneVAa 
PROPOSALS  OF  I 
THECREDirniEN 


Lawyer’s  Analysis  of  the  Recommen- 1 
dations  of  the  Credit  Men’s  Trust! 
Association  For  a  Uniform  Insol- j 
vency  Act  For  Dominion — Points 
To  Be  Imitated  and  Avoided  in 
British  and  U.  S.  Acts.  ' 


A  synopsis  of  the  recommendations  of  the : 
Canadian  Credit  .Men’s  Trust  Assoiciation 
Limited,  regarding  a  national  bankruptcy  act' 
has  been  prepared  by  H.  P.  Grundy,  barris- ! 
ler,  of  Winnipeg.  Mr.  Grundy  says:  [ 

The  Association  has  for  some  time  past  j 
been  urging  the  preparation  and  adoption ! 
of  an  uniform  A.ssigninenls  Act  by  the  var-  ^ 
j  ious  province.s  in  (Canada,  but  as  this  cour»? 

I  would  not  overcome  the  pres-ent  weakness 
I  of  our  insolvency  laws,  which  do  not  pro- 
1  vide  machinery  lor  forcing  an  insolvent  I 
;  debtor  into  iiivoluntaiy  bankruptcy,  nor  pro-, 

;  vide  any  ni-elbod  by  which  an  honest  debtor  i 
could  obtain  his  discharge,  and  as  there  ap- ' 

,  licars  to  be  a  .strong  feeling  throughout ' 

'  the  country  that  the  time  is  now  ripe  for  a' 

'  Mankruplcy  Act,  the  I gislati  vs  (Committee 


i\idcml  of  2ti  per  cent,  upon  Itic  capital,  (,f  jj,,.  Association  decided  to  support  a  Fed 


i.iock  of  Ibis  Bank  ha.s  been  declared  for 
I  I  lie  three  months  ending  28tb  f''(d)ruary 
;  next,  and  that  the  same  will  he  payable  at 
Nile  Bank  and  its  Braiiclies  on  and  after 


I  eral  Bankruptcy  Act  it  the  cumbersome  and 
I  exiicnsive  fcatiir-os  of  the  Knglish  and  Unit- 
!  I  ll  Htates  Acts  could  in  some  way  be , 
I  eliminated. 


j  l  liiiisd.iy,  1st  Marcb,  Uih,  to  sbareliolders  |  Lxliaiistive  enquiries  have  satisfied  the 
of  record  .at  the  close  of  bu.smcss  on  'Ii« '  Association  I  bat  Ibe  methods  now  in  force  in 


1  I  I!'  o  I'c  uiiaiy,  b'l‘-  I  most  of  the  provinces  of  Canada  of  closing! 

■>  oiiloi  of  the  I.oard.  .j„,j  ,,,jj|j/_ing  upon  the  assets  of  an  | 

JOll.N  AllU*.  as.signor  are  less  expensive  and  more  e.x- i 

General  Maiia  ei  Ji'dilioiis  than  under  the  Bankruptcy  Acts 
Toronto.  Bill,  .Lanuary.  11)17.  ‘  "  '  ofLnglaiid  oi  the  United  .States  or  Australia. , 

_  _  _  _ _ _ ^  Oullinc  Of  Objects  | 

A  rough  outline  of  the  objects  of  the  As-; 
Tur  K  I  sociation  in  connection  with  this  legislation 

llflliir  IS  as  follows; 

m  P  13  fa  Ilf  ^  1-  To  retain  so  far  as  po-s-sible  the  pres-; 

IM  illOvliBLi  ILlf  P  c'lit  method  now  lol'owcd  in  mo.st  of  tii-c ' 

nr  provinces  of  reulixiiig  upon  the  assets  of 

llr  I  flrallllA  cHARTiR  an  insolvcnl  and  of  distribiitin.g  the  nion-eys 

Ui  yflllMtlH  10  54-  among  the  creditor. ■<,  by  baling  such  a.ssei.s 

.Mnii  e  of  QI  ARTFRI.t  niviOK.Mt  vested  III  a  iiii.siic  to  .sell  and  reali/.c  ou 

IS  I,f-f.|,.v  tiufn  Dial  a  tiiii.i.n.i  ai  "'f'"'  "‘‘h  ii'l'ice  of  ilio  iii.-,pcctors  ill 

till’ lao  .,f  live  per  ic-rii.  i.a' ,  1  pcT  anniini  iipDii  each  estate,  and  to  declare  dividends  from  | 

||.<' paiil  up  .  apltal  slock  Ilf  Itiis  Hank,  ha.s  l,.  i.ti  liin,.  in  linw.  Dii  i.i  l  In  llin  nrnilltnra  ivhnun 

lie.  iai.(norihilhri-  months  endiru;  the  LMih  '  (IIHII  to  UK,  (ItllllOIS  wnost 

i.f  I  .l.ruary,  I  III  7.  anil  I  hat  I  he  same  will  h;.  clai  IMS  are  lO  be  fi  led  (tlOt  ill  COUIt)  bUt  With 

pa.i  all!'  Ill  thi-  llea.IOHlce  anil  Hranehis  .1.1  ,  iniSlCC,  atlll  Without  the  neCCoSitJ  of 

anil  all.  r  1  lin  .s.lav,  the  Isl  day  <>l  Manli.  .  .  ...  ' 

HU  .  Tim- T.-ansfer  Hiaiks  wdl  I.  •  .•;..se.l  Im.n  '  lrei|lieilt  tOlll  I  ajiplications. 

-•  Have  one  or  more  trustees  appointed 

li'I.,  laith  days  inelnsive.  ,  .  ...  ... 

Hy  Order  of  the  H.iard.  each  province,  Wllll  Cither  limited  or  tin- I 

J.  cooprni  MASON  limiieil  lorrilolial  jurisdiction,  such  trustees, 

.A.iiin;  o.n.rai'.Manaxi-r.  lo  fiiiiiisli  security  to  tile  Government  in  an 

I" . .  ./ai.nari  iTih,  lyi.’.  amount  .  iirfii  icin  lo  proicci  creditors  in  le- 

lull  lo  all  ai-ocis  111  Ili-cii  hands, 
o.  I’loviile  that  a  ilcbior  may  always  make 
an  a.s.signmeni  for  llie  beiielii  of  creditors  to  I 

Dominion  Glass  Co.  Limited  :  vide  I  bat  an  assigiimeiit  may  ho  made  to  any 

lUVIHL.M)  .NClTICr.  .person  oibci  than  a  trustee  so  appointed 

M.iiec  is  hereby  given  that  "a  ,,m,r,cr!y/^‘'^'‘''^ P**" 
uiMdend  of  one  and  Ihreo-qiiai  ters  per  eei.V  «  /he  assig- 

has  been  declared  on  the  1-referreil 

Slock  of  Dominion  Gla.ss  (,'ompany  I.lmidil  'liable  by  lli-j  ci editors.  I 

for  the  three  months  en.liiig  the  Iwelftli  day  '•  'i/'hir  comnuls  any 

1)1  .March  1!)17.  payable  Monilav  Hie  second  /  '  "f  hankriiptey  (as  .)iil lined  in  the  Act) 
lay  of  April  11)17,  to  shaieliobb'  rs  of  record  ‘’■‘ditors  petition,  be  declared 

It  the  close  of  business  .Monday  Hie  twelfth  bankiiipt,  and  a  leceiviug  oid-er  made  by  the 
lav  of  .Marcli  11117.  '  court. 

By  Order  of  the  Board.  '^hf  ircciving  order  is  to  direct  that 

all  the  properl.v^of  the  debtor  be  vested  in  a 
.MIMtV\.\  OFFLK,  iriisk'e  under  ific  Act  for  sale  and  distribii- 
.Sccrelary.  ii„ii  among  the  creditors. 

Montreal,  T.Mh  February,  llil7. _  ,,  |)iM-liarge. 

tl.  Provide  that  a  debtor,  whether  he  has! 

TENDERS  WILL  BE  RECEIVED  l  :i««'sniuciil  or  been  declared  a' 

...•  . . . .  ..■..■loen  In . -  /•■ikriipl,  is  to  have  tlio  right  afl-cr  a  speci- | 

(rini  Go . nils.  hed  pel  loil,  lo  api.ly  lo  a  .ludge  iii  l.ank- . 

■  ■lU-reMt  -'■r  pa.i.iMr  hall-.)  t-nrl.t .  riipie.v  for  a  eiimplele  di  eliaigc  from  his  I 

OIL!  lOt 'TkS; _ _  *  Itainliiii's;  ilu  p:  (niMuii*'  ol  tliu  Kii,.,li.vh; 

■  »  oViM  ;i  KGiliu  lii.n  luif.'ii't  t]  iMU.itiii  llllS  li'-'pUi'I  til*'  lO  lO  SU  USt  tilll  lU  t  ly  i 


OFC 


\oTr<  >:  or  Qi  ARTRRLT  f>n  inuM> 

NDtio-  IS  hf^fby  that  a  4>ivit|*niJ  at 

tho  laG  of  luf  p«'r  ronl.  t5' ,  >  ppr  aDniini  upon 
ti.*‘  up  i-apital  Htork  of  this  Paiik,  has  hofri 
r}t  <iai4  <I  for  tho  Ihn*#*  months  onrIinK  thoLMih 
of  I  fhriiary,  1 91 7,  aiifl  that  tho  sanu*  will  1>;» 
pa.\alih  at  the  llcatl  OHico  aaci  Pruuchis  on 
arul  attrr  'rhu’.stlay,  rho  1st.  flay  of  Mar<  li. 
ItP  V.  'rjio  'I’rausffT  Hooks  will  I,  •  pIosisI  Irom 
the^l  Uh  of  I'Vhruary  to  th«  2Slh  of  February, 
1917,  both  Hays  inclusive. 

By  Order  of  the  Board. 

J.  COOPFIl  M.\Sf)N. 

Acfint;  tjcTMTal  Manajfc'r. 

1 1*  .1.  I),  JuDuarv  ITih,  1 91  i. 


Dominion  Glass  Co.  Limited 

luviiuiM)  .notici:. 

\oiiee  is  herehy  given  that  a  tiuarlerly, 
|.ii\iilend  of  one  and  three-quarters  per  cent 
it!"i';t)  has  been  declared  on  the  I’referreil 
.Niof-k  of  Dominion  Glass  (,'ompany  I.imiieil 
for  the  tbrei!  moutlis  ending  the  twelfth  ilay 
of  .March  11)17,  payable  .Monday  the  second 
I  day  of  .April  11)17,  lo  sharelioldcrs  of  record 


tlay  of  .Mail'll  11117. 

By  Order  of  the  Board. 

.MFHVV.N  0FFI:K, 
.Sccrel 

Montreal,  T.'ith  Fchriiary,  11117. 

TENDERS  WILL  BE  RECEIVED 


r  ;iti  iMNiir  4»1'  $.V>.0<Nk  \v 

irlal  liiNtHliiiriii  <M»ld  llonilN. 

IiiUtonI  7^7  hall'-.'ioa 

OIL!  Kt-TS; —  4 

take  fU’Di  a  iiiniuifactui'iii 


.Vsets  approximately  $  I  :j;..(hh».uo  ^  ‘  JulitiU cii.  Sue  Sl  i  t idli.s  lib  to  Hlf. 


.subject  lo  iT  i]if»rti;asf'  to  tlu*  liOcal  .Muni¬ 
cipality  of  $k.riOU  principal  icpa>at»lo 
wiilouit  interest; 

-  develop  the  business  of  ninkinp  U(»ad- 
Maehiner.v,  St«'et  |?aru  K(iui|oucnt  and 
\riu\  and  .Mutneipal  Sunplics,  and 
i  iinisli  additional  rnp'lal. 
jFainini's  foi’  tho  past  scvtii  >ears  averai;** 
on  the  i^ipilal  !nvf‘slnient 
’’or  intorini  prospeclu.s  apply  to 
i»\\inso\  A 

iLxrelMior  liifo  IliiililiiiK,  'l*or«»nlo. 


TRAIN  SERVICE 

moXTKIv.VI.  -  TUIUFNTO 
four  trains  i:\rii  imv 

*  7.10  .A-.M.  S  I') 


MONTKI. \l.  -  OTTAWA 

*  8.b0  AM.  i  7.10  P..M 

t  4.05  P.M.  "10.15  P.M. 

•  8.45  P.M. 

MONTREAL  —  OniBEC 

t  9.00  .A.M.  *  l.:;0  P.M 

*11.55  P.M.  I.!-'.  I'M. 

*  Daily.  t Daily  extept  Sumlay  ■ 
J  Sunday  only. 

Modern  installai  ion  on  ail  Caiiadian 
Pacilic  Ky.  nMiu-^. 

Full  particulars  on  roquc.<t  at  141-14’) 
St.  James  St.,  Place  Viger  and  Windsor 
St.  Stations. 


TWIN  rn  Y  iiAPii)  TiiANsrr. 


'"‘"I  7.  .Make  |)ii)visioii  for  eoiilirmation  by  the  I 

court  of  eompo.ut.ious,  extensions  or  other! 
seheme.s  vviili  ei-.ilitors,  provided  that  lliej 
niul  same  have  Iteeii  approved  of  by  a  ceriaiui 
pereenlage  of  tli-  '  ereillliu'.-,  say  7.)  per  | 
i-.'iil.;  Ilie  ob.ieci  Itcin.g  lhal  if  a  delilot  is 
i  ju.vtly  entilletl  to  a  eomposition  or  oxteu- 
'  sion,  and  siieli  appears  to  be  in  the  best  in- 
:ts,  j  leresis  of  Ihe  i  reditors  generally.  ,a  U’vv 
!  small  creditors  eannoi  suceessfully  oppose 
it. 

I  8.  I’roviile  lhaf  tho  court  ha'.Aiig  juris- 


.Miiiiit'apolis— Twin  City 


Ti  anvit  did  ion  in  each  lu  oviiice  will  prepar-e 


-vill  lii'gin  a  series  of  cxpci  imenls  vvitli  jiay- 
i:  Villi  t'liler  cars.  I'lic  ■  iimi!iIi'Ii'  ailiniiiiui 
if  llifse  fills  till  lilt  svsifm  vviiiilil  liniill 
'Mcinivc  i'liiiiigcs  ill  I'liuliuudil  ami  Hci'im'c 
iili>|ii inn  ilic  ciiiii|iiiuy  will  make  ccriaiii 


eral  rules  as  lo  the  praelice  in  bankruptcy 
III  I  ill  ll  sill'll  pi  IIV  illcr.  I 

1’,  liispi'lisi'  willi  iiiiisl  of  llic  I'oiiiplic  iili'il  i 

iiml  i  .\|..  inivi  mill  him  I'.v  iii  ilii  Uii.disli  and' 
.\iiU'iiciiil  Adi.  a  few  illu.siralioiis  of  vvIikU! 


II 


''' 

w  v-wv'  k  s',.  ^ 


air  Tii'sd* 


mm 


u 


I  lull  the  cliange  will  l  e  for  the  good  of  •*"’  lu'K’fi.'  us  lollows: 
iilie  company  and  its  patrons-  |  Ju)  1  bcie  will  lie 


Cl  GARETTES 

TO-DAY— 

at  this  very  hour-more  smokers  are 
trying  Murads  for  the  first  time  than  all 
other  high-grade  cigarettes  combined. 

Almost  100  per  cent  of  these  new  Murad 
smokers  continue  Murad  smokers. 


Subscription  rates — f 
Britain,  Ills,  a  y«Mi 
.t:;.r)0  a  your.  (\ii  out  il* 
printed  in  this  i.s.suc. 


ytnr  in  I'anada,  In 
iii  I ■  m t «m1  m t IS. 
.su  I’.''  r  ipt  ion  foriu  ' 


KSTAIII.I^illlOO  IStO 

BRADSTREET’S 

Ullices  Tiirou^houl  the  fiviliz-d  Woild 

OKriifc:^  IN  CA*%AUA 
(;nlRRry»  Alla.  \.iiu‘ou%cr*  II.C. 

l«!cliiiontoii*  Alla.  Ilamilloiif  lint* 

lliiillaa.  \.9.  Alonircal*  Uae> 

l.uiiUoii.  Out.  I|ue. 

Olfii^TH.  I^nt.  l'<»roiito.  Ont. 

hi.  John.  N.B.  \\  fiinlpec.  ^lan. 

heputatlon  gained  by  long  years  of 
vigorous,  consciotuioii.s  and  suc¬ 
cessful  work. 

UOHN  A.  FUI.TON 

>n|>«’rliitrM4toitt  -  10 Al* 


BECOiMl-:  7\  REGULAR  READER 

It  costs  only  Hm  c  dollai  s  a  y  eiu  for  reKiilar  w  eekly  delivery  to  a 
Canadian  addres.s. 

I’lease  fill  in  ;iiid  eiil  ont  tliifv coupon  and  forward  it  to:— 

THE  I  INAM’IAL  TUBES  PUBLISHINI.’  CO.,  i.l.MlTED, 

F.  0.  Box  1027,  .Bontrcal. 


I  (a)  Tbcie  will  l.o  im  neces.sity  lo  make;  - - - - - 

!  provision  lor  tho  prosomiiK'nt  by  a  debtor' 

Ilf  a  udi.ntaiy  petition  in  bankruptcy,  for  What  is  happening  to-day  has  happened 

every  day  since  Murads  were  first 

lik'd,  bceause  ilu'/eiiior  vv  ii|  geii|^rHlly  mako  j  ^1  What  is  responsible  for  this? 

uharj;o  he  will  desire  to  retain  the  good-will  |  Not  CidV€TtisiflS[~~~‘Qltollty  / 

of  his  creditors  by  avoidiuj;  unaecossary  ex- j  J 

iiieiii  against  being  declared  a  bankrupt,  |  the  endofsement  of  Mufads  by  one 

I  lin'd,  Ibe  dotilor  will  bo  sul).)ec'  to  certain  j  . 

disquaiiiicatioiis  if  (lociaicd^  bai.krupi  until;  smokcf  to  auother,  ffom  coast  to  coast. 

j  (c )  rnder  the  .American  Act  thene  are! 

!  ton  many  oft/  iuls;  for  example,  the  referee,  j 

lo;  two  officials,  lioih  of  vvlioniiuust  furaislij  ■  > 

bonds,  and  for  two  sets  of  fees  and  i emun- 1  —————— 

eiati/n,  ''I'en  “tie  official  could  quite  easily;  fj^gt  or  any  meetings  of  creditors,  nor  fori  system  a  somewhat  expensive  one. 


«  do  the  w oik.  A  somewhat  siuiUai  provision;  (jjg  public  examination  in  open  court  of  (f)  The  procedure  under  both  the  Anieri-  11.  The 

Enelused  find  . tor  9 .  exists  in  the  Unglish  ^  Act,  whcie  we  have|  -every  bankrupt”  as  provided  by  the  Eng-  can  and  English  Acts  appears  lo  be  some-  creditors, 

.  Til.,  1 T' Ti ■■  n #>i I  Tinioc  foe  niontlia  to  '!'*  Keceiver  pioMdcd  fof  by  sec-j  lish  Act.  There  w'ill  l)o  many  cases  where  what  similar  to  the  proceedings  under  the  of  debt,  va 

"**■  ■■  ‘  ‘  ‘  .  ‘V®  t'Pei  lal  .Managci  piovidcd  for;  the  examination  of  a  debtor  would  be  un-  Dominion  “Winding-Up  Act,"  and  U  ;is  well  of  debtors 

■s:-  s*^*-'^*®**  10.  and  a  Inistec  to  be  appoint- 1  justifiable  expense.  known  fKat  the  machinery  under  such  last  not  yet  be 

NAME .  cd  by  the  creditors  under  section  1!>.  and  _  .  ►  Ant  m  mcoiv-nnt  ast.tns  nnnnrRiiv  , 


ADDRESS 


1)1  section  10.  and  a  "inistec  to  be  appoint¬ 
ed  by  the  creditors  under  section  1!>,  and' 
although  (unlike  the  American  Act)  these! 
officials  do  not  act  concurrently,  there  | 


justifiable  expense.  known  that  the  m 

Too  Many  Solicitors’  Costs.  mentioned  Act  app 

*  !  would  not  be  satisi 

(e)  In  tbs  “Appendix  of  Forms”  to  the  I  terests  in  Canada. 


system  a  somewhat  expensive  one.  cases  where  receiving  orders  are  made. 

(f)  The  procedure  under  both  the  Ameri-  11.  The  details  relating  to  meetings  of 
can  and  English  Acts  appears  lo  be  some-  creditors,  appointment  of  inspectors,  proof 
what  similar  to  the  proceedings  under  the  of  debt,  valuation  of  securities,  examination 
Dominion  “Winding-Up  Act,"  and  U  4s  w  ell  of  debtors  and  other  similar  matters  have 
known  that  the  machinery  under  such  last  not  yet  been  taken  into  consideration,  but 
mentioned  Act  applied  to  insolvent  estates  generally  speaking  the  object  is  to  carefully 
would  not  be  satisfactory  to. commercial  in-  consider  the  provisions  and  procedure  now 


existing  in  all  the  provinces  under  the  var- 


SabarripIlonRi  In  •  niin'lR.  SII.IMI 
•  In,  IS*.  «  yfRF!  7n.  rnr  sl,»  nioillliv. 


•Iiri  Sl.7,*>  ror  »lv  iiioiilhR.  In  GrrnC  Hrlt- 
I  >;S.,M)  II  ;vari  for  kIa  iiiuadin. 


seems  to  be  no  necessity  for  the  appoint- i  English  Act  there  are  over  200  forms,  and  I  lo.  Give  jui  isdiction  in  bankruptcy  to  the  ious  Assignments  Acts,  to  cnmpai.?  the  same 
luoiil  of  an  official  receiver  so  far  as  Can-;  this  alone  is  some  indication  of  the  com- 1  high  court  in  each  province,  for  as  very  with  similar  provisions  in  the  Unvilish  and 
adii  is  riinccrnoil.  llic  English  piooeduie,  plicated  nature  of  ilic  procoodiiigs  there- j  few  bankruptcy  matters  will  conic  before  a  American  Acts,  and  adopt  the  I'Cri  aiul  most 
is  further  complicated  by  applications  toj  under,  while  a  perusal  of  the  scale  of  “Sol-j  judge  there  seems  to  be  no  necessity  for  inexpensive  featuies  for  the  Canadian  Act. 


Make  all  Cheijuo.s,  Drafts  and  Money  Orders  payable  to  the  Contpany 


the  Board  of  Trade  and  the  court. 


Icltors’  Costs”  (see  Williams  on  Bankruptcy,  -iving  jurisdiction  to  the  lower  courts.  Ap- 


It  is  not  proposed  that  the  Act  be  cun- 


(d)  We  see  no  necessity  for  the  court!  p.  677)  convinces  one  that  these  costs,  add-  plications  of  debtors  for  discharges  will  be  fined  to  traders, .but  that  the  same  ahould 
to  call  meetings  of  creditors,  or  for  a  Judge,  ed  to  court  disbursements,  official  receiver’s  pr^tically  the  only  matters  requiring  a  apply  to  all  cla88^»  of  persons,  includtaif 
referee  or  official  receiver  to  attend  the|  toes  and  trustee’s  remuneration,  make  the  judo’s  consideration,  except  in  the  few  firms  and  corporatidka  i 

4  .  '  \  i 


